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PAYS  TRIBUTE 
TO  CANADIAN  ; 
MINING  INDUSTRY 


Imperial  Mineral  Resources  Bur>| 
eau  in  Third  Annual  Report 
Regards  Strength  of  Canadian 
Mining  as  Great  Testimony  to 
Value  of  This  Industry. 


_ _ SATURDAY.  MAY  13th,  1922 

Fifty  “ Harris  Forbes”  Public  Utility  Bonds 
Through  The  World  War 

Of  .23  Electric  Light  and  Power  Comuanies.  17  Street  Railways,  ii  Gas  and  Electric 
Companies  and  5  Gas  Companies,  with  wnose  bond  financing  we  have  been  identified., 
the  combined  earnings,  as  officially  reported  for  each  of  the  past  eight  years,  show  a 
•■'tcady  increase  and  the  bond  interest  charges  were  sulistantiallYmore  than  twice  earned. 


1 0o.  A  OOPY,  $3  A  YEAR 


Gross  Earnings 

SI  25,423,813 
315.766,43') 


Earnings 

?17, 225.130 
')').237,110 


Inlerci-t  Charge 

S]').  15 1.630 
35,305,311 


Tiinet  Ea'i  iird 
.  .  2.16 
.  .  2.81 


full  Pariic iiiars  and  Pri'cs 
l  urntihcd  vn  Request. 
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Well  Secured 
Bonds  for 
Investment 

Yielding  6%  to  8% 


We  buy,  tn  whole  or'  In 
part,  iasues  of  accuritiea 
for  the  finalicing  of  cor¬ 
porations.  municipaHtie* 
and  provinces. 


ft'rite  for  InveUment  List 

GreenshieUis  &  Co. 

INVESmCENT  BAMOBtS 
17  9e.  Jofaa  Street,  hfantrael 
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To  Help  You 
Choose  Wisely 

Our  rctoinnienrlalion  of 
.Stocks  listed  on  the  1  oioiifo 
Stock  Lxchange,  yielding 
from  7'/r  to  ^'"r,  is  con¬ 
tained  in  a  special  market 
letter  which  we  will  pladly 
mail  on  request  In  anyone 
inlere.stec!. 

It  5’nu  hai'c  funds  to  in  vest, 
this  aiidlylK.al  leltei  will  as 
.sist  you  in  inakinc;  a  judi 
nous  selection 
N^^ril)'  fr>r  copy  !o.<lriy. 

Gmliam.  Sanson  &(o 

MMITED 

INVESTMENT  BANKERS 


(I  r<uii  the  l.oiitldn  Bureau  ul  The  ,  .  .  ,  , 

I'inancial  Times.)  IJuniig  this  period  pul 

Ijondon. — Some  interesting  refer-  problems  in  their  history, 

ciices  to  Canadian  mining  aelivities 

are  made  in  the  newly  issued  third  • 

I  annual  report  of  the  Imperial  Min-  H  il  I*!*! 

cral  Resources  Bureau.  I  bb.  a*  b.  a,  a.  u  ^ 

Dealing  with  lead,  the  report  states 

I  that  it  is  a  testimony  to  the  strength  a  i 

of  the  Canadian  industry  that  despite  MUIN  1  KLAL 

j  world-wide  trade  -depression  and  o 

;  great  fall  in  the  price  of  metal,  the  — — _ 
I  value  of  Canada's  output  w  as  in-  ■ 
creased  by  about  ten  per  cent,  last  i 

BrUish  nflN^TRI  IPTI VF 

Mhile  the  demand  for  zinc  showed  wWlvW  I  llw  W  I  I  W  ■■ 
a  general  falling  off,  there  are  vari- ,  -k—---*-  a 

■lous  important  develormients  within  I  r|rifr|  fllH jr^lTO 
the  Empire  to  be  recorded.  Prodne- |  Hrifl  I  111  IVIl  W  I  ^ 
tion  in  Canada  during  1921  is  de-  :  IwItalV  I  W 

clured  to  biive  been  "both  remark-  IIV"I 

“  HELP  MARKET 

,  Refciring  to  nickel  the  imperial  *  _ _ 

i  V'T  :  Clearing  Up  of  Canada  Steam- 

cminently  an  Empire  product.  I  he  ■  .  •  e-.  .•  u  u  j 

I  world's  supply  is  chiefly  obtained  i  Snips  ^  pituation  Has  Had 
from  the  Sudbury  district  of  Ontai'io.  Beneficial  Effect — Renewed 

,  where  the  proved  nickel-copper  ore  Interest  in  Public  Utility  Is- 

losciwes  exceed  TO.UUO.OOO  tons,  while  sues— Special  Attention  Given 

the  only  limit  to  the  oiitpiii  is  the  .  T  i  -r 

;  demand.  This  fell  greatly  last  year.  Montreal  Tram  Group, 

fi'orii  the  same  causes  which  affected 

'  tu'oductioii  ill  other  metals,  and  for  The  distinguishing  feature  of  the 
I  tliat  reason  the  rich  ore  deposits  srciiriiics  markci.s  lias  of  late  been 
discovered  in  the  Barberton  district  a  tendency  to  slow  up  and  a  pcrsisi- 
iif  youth  Africa  await  improved  f“ucr  of  tin  strong  undertone  which  ^ 
'market  conditions  for  their  develop-  lias  licen  in  eiidencc  since  the  pre- 1 
inent.  sent  movement  began  in  the  earl\ 

In  other  ways.  loo.  <  anadian  min- j  pari  of  April.  ' 

iiig  is  much  in  the  e>c  of  rhe  But-  .  Tlicre  is  still  di.'-appointmeni  ‘ 
ish  puhib'  at  present  'i'licre  lias  aiiioiig.st  those  who  have  long  since 
been  another  spectacular  spurt  in  been  com  ir/ccd  tliai  Ihi'  recent  ad- 
Kirklaiid  Lakes,  the  mcigrtic  Itid-  vHmc.aiid  activiiv  arc  ilie  beginning 
ding  continuing  on  the  .street  after  of  a  foiward  niovcmcig  which  mu' i 


Duriog this pcrioil  public  utililv  i ompanic?  eucouulercd  the  most  difficult  operating 
problems  in  their  history. 

Harris^)  Forbes  Company 


Limited' 


Ihe  Slock  Exchange  liad  closed.  The  last  for  a  long  period  to  conic  bull 
actual  reason  for  Ibis  i^ovcnieiit  was  w  lio  w  ere  backboard  in  coining  to 
xjuiewliat  oiiscurr.  Sonu^  of  tlie  tills  coiicl ii.-ioli  anil  in  conscuiiciice 
buying  was  said  to  be  for  American  arc  looking  for  reactions  wherein  to 
.•iccouni  a  iioitioii  of  it  was  iiii-  iiiake  llieir  iiiircbases.  feeieral  limcsi 


(ioubledly  nu  behalf  of  the  "shop."  In  ii  .s-cnieil  ilnit  a  reaction  w  i.s  abou! 
some  quarters  it  ■was  thought  lo  lie  to  dcK'bjp  but  the  halting  pi  riod  wa:  • 


anlici|iutorv  of  the  first 


liort  duration  and  tin 


will  be  rcc.Tlted  iiiat  tbc  mill  stalled  iiioieoieni  carried  Ihi 
at  the  bc.ciiining  of  April  while  in  higher  (iiiccs  Hum  ever. 


;,iici  eedinn  j 
market  lo; 


I  others  It  wa.s  thought  that  a  favor-  Alioiil  a  w  eek  s 
'  able  d(  V  elopinent  must  have  oeriirred  a  downward  lend 
III  the  |iiTiprri\.  Au.vwa>.  till- rliares  '  as  iliougli  a  rca 
r  oared  Kirkland  Exidoratioiis  have  band.  It  wniiM  t 
s.vmpalhetieally  advaneed.  and  I'atia-  (hr-  niimber  of  tin 


Aboiil  a  week  since,  prices  rliowciE 
downward  liTidciU'.v  ami  it  looked 
iliougb  a  reaction  iii'gbt  be  at 
nd.  It  would  t  eeiM,  bowoMi',  lliai, 
E'  tiumber  of  llinM-  lo  ikiiig  forward 


I 'orjioi  a  t  ions  liave  also  lo  an  iqipori  uiiil.'  lo  g'l  rtocks  at  a| 


deii'loped  an  il|niaril  trndeniy, 

luiniig  hi.-,  reei-iit  sim  i  i-h  at  Hie 
I  rmadi.iii  <  lull  in  l.omlon.  Sir  Ed- 
'  miiod  W  alkct  ,  rrr.-idenl  of  Hie  <  'im 
ailian  Bank  of  (  lunnii  ree.  niailo  le- 
fevenee  to  tlie  mining  ixissildlitirs  of 
I'aiiada,  and  his  reinaiks  in  tbjs  roii- 
'nectioil  luiM  beeij  exteu.ively  iiuot- 


.lielim-  wa:  loo  ■.;rr:il.  I'lie  blivlnr,  | 
Hie  I'lorii I  wa.i  n  sUined  ai  a  decline: 
fai-  III  a  eouple  Ilf  points  aiol  slocks  I'aii  i 
'  'nil  up  a  -aiii  l o  Hie  b i-: br:.l  e i e ra.-e  li  v  el  | 
■  re-  lot  rraelird  on  Ho  prescijt  upward 
ss  of  1110'.  eineul. 
eon  - 

|ilot- ‘  .Ilmenieii's, 

Ai  ihe  iiiiii  id  writing,  there  is,' 
oiiec  mure  ab.  •  IP  O  ot  active  trading  - 
III  and  alii'iel  Hie  enMve  lisi  is  at  a 
,,  -lei  Ido  of  a  lew  I'Olll'E  1  d'om  Ho  tOP.  ' 
Tlie  '''  -'I'pe  nine.  Ne-.I  ■^•nrk  IS  ois-l 
tin-  plaviir.'  a  I ',11  Hull  teiidem  v  so  Hiat  j 
.,1,.,.  j  Hiose  who  have  been  looking  for 


85  Bay  Street 
TORONTO 


37  James  St.  S. 
HAMILTON 


Imniigrafiiip  and  Rallnais,  om  c  mure  ab.  •  m  o  ot  active  trading 

f'ii  ITJmiiiid  Walker,  during  bl  --dd  alniu:  I  Hie  entn'c  Hs  i  is  at  a 
addiesr-,  also  <  xiue-.sed  liis  views  op  dei  l.io  of  .i  li-w  pOili'-  Hum  thr  tup 
the  railway  problem  ill  <  atiada  fbe  '''  Mime  nme.  >.e-,.  ■^  nrk  is  'lis- 

I  war  stopped  imiiiicraHon  lor  Hie  plav  lU'-'  a  i-ailiuii  teiidem  v  so  Hiat 
'  Hnie.  .-^ir  Kilmund  said,  and,  w  heiber  j  "do  have  l.ern  looking  for 

wi.selx  or  nut,  Hio\  finished  iheir  j  adi  antage.ms  pi 'ce,'  for  the 

HanscoriHiionlal  railwais  and  w i  re  i  Idi'eliase  ol  slocks  ar.  huperiil  Hiat 
now  overhiiill  in  Hial  ris  pert.  A  Hiidr  wait  may  not  have  been  m  vain, 
tew  more  million  pco|de  would  slop  11"^  dev eloimieiits  ol  Hie  jiasl  week 
Hie  deficits  in  part  of  iheir  ra il v>  ay  i  d'* ' "dote,  been  lavorablc. 
ai  count,  and  further  milcavv'  wimld  -''  nnnibrr  ol  riiiain  ial  statements 
bo  iiccessarv  in  areas  propeilv  -e-'dave  made  Hodr  aiMiearaiiec,  and  i1 
lolled.  Ncilher  (his  nor  iny  oHn-  "'iO  dc  said  ibal  m'me  of  llicse  was 
fiiliire  grow  111  would  jii.'ii  'v  ei-i  taiii  uiifavoralde.  .so  lar  as  coneeriis  Ihe 


M  11,1,1  S.IIVf  l!l  1MI  Ri  roiMS 

Ol  ri'i  I  liMt  nif.s  A  oil. 

Dclridl.— Aggi'cgaie  pioductfon  of 
Overland  and  W  i!lys-l\ nicihi  cars  has 
pa.^'-ed  too  a  day.  .\pril  oulpilt  e\- 
( eeded  that  of  aii  v  .\pril  since  l!i17 
and  .despite  high  piodiiction  orders 
eontimie  lo  exceed  it.  I'ompaiiv  i.- 
em)ci).ving  S.O' o  woi  keis  and  is  gr.;- 
iluallv  adding  lo  ir-  loric. 

riifficiilty  in  securing  raw  niarc- 
lials  i;  holding  hack  produciion.  as 
w  iHi  luimeiuus  olhei'  ino'ur  niatinla'-- 
1  ui'ors. 


Nrilher  (his  nor  iny  oHn-  "'iO  de  said  Hial  m'me  of  these  vvasi 
trow  111  would  .jii.'ii  'v  ei-i  taiii  uiifavoralde.  .so  tar  as  coneeriis  llici 
railwav  mileage,  gjr  Ld-  Hnaneial  Hlaiidili.g  or  hook  value  of  | 
ontiiuiifl,  the  eo.-l  o’-v.bieh  I loiif iiiiieil  on  pllge  7) 


fxisHiig  railwav  mileage,  gjr  Ld-  Hnaneial  Hlaiiil'li.g  or  nook  value  mi 
iniiiid  I  ontiiuii  fl,  the  eo.-l  o’-v.bieh  I l  oiif iiiiieil  on  pllge  1) 

was  a  (dear  national  loss,  and  it  was  - -  - 

iS'v;:7;r'ne;r;,.r;  steel  operations  may 

feronee  hetween  Hicse  two  kinds  of  nAIAI  ikl  I  HOT  llfil  T 

ovei  building  When  the  i  i-  J!  |f«|  HALr 

had  iiasscd  its  period  of  doubt,  the 

Dominion  and  I’rovincial  Oovc-in-  , 

inents  determined  to  aid  llio  cK.aiion  '  I’ii'  -hui  g.  -  .>U  el  inaiiufacliirci .« 

of  a  new  sv.sleni  fiom  a  poini  la.l  of,  ‘'niiHdeiit  that  Hie  las  hall  o 
Lake  .'iuperiur  lo  the  I'acil'ii  .  If  l>"‘MH  nms  fur  Hie  steel 

nothing'  furiber  bad  been  done  in  Hie  indusny.  Operations  ai e  inuic  liked'  j 


wn>  of  iransconliiicnial  railway 
building  in  t'aiiada.  they  would  to¬ 
day  have  had  two  prosperous  sys- 


tfi  show  a  gradual  gain  than  a  failing  I 
off  from  the  pi'eseni  average  of  about  ^ 
7P  pi.  I'be  las'  half  should  enable, 


'strength  of  i 
JVater  Po'icer  Securities  i 

Strikes,  defiatiotis,  inventories 
to  mark  down,  and  all  other  • 
afflictions  of  the  average  in¬ 
dustrial  security  have  had  but 
little  effect  upon  strategically 
located  Water  Power  Com¬ 
panies.  i 

The  services  of  Power  Com-  I 
panies  have  been  but  little 
affected  by  changing  business 
conditions.  On  the  contrary  ,  : 
most  of  them  are  showing  | 
steadily  increased  earnings,  j 
both  gross  and  net. 

Our  experience  w  hich  extends  | 
over  many  years,  convinces  us 
that  they  arc  the  most  dcsir- 
ablc  securities,  combining 
safety  with  a  generous  interest 
return.  I 

NESBITT,  THOMSON  i 

and  Company,  Limited  I 

MONTRB.'I,  j 

T^mt*'"  Hamilton  l/>ndoB.  Ont,  ! 


enis  privatclv  ow  ued  and  affording  mtiipanies  io  wipe  oiu  possible  j 

-  io.sscK  ill  the  fir.'d  half  and  show  fair 

Ltiiiliiiued  oil  Piige  (1  ,  I 

_  _ ”  '  surpluses.  i 

But  it  is  uuiikely  that  companies: 
TIDI^  DDfinilPTinU  'tm*-  passed  or  reduced  divl-: 

lint  I  liUUuU  I  lUn  !  dendb  can  reestablish  ihem  before! 

OM  ^tACnUAI  DACIC  If  s' eel  prices,  I 

Ull  OCnOUrlnL  DHOiU  higher  every  steel  corapanyi 

_  ;  could  make  a  favorable  show  ing  on  | 

Akron.— The  ruber  industry  e-ivcs  ^  basis  of  Hi  p.c.  operations.  L.  S.  | 
t-iiu-.t'rinv  -vi  -i-n,.-,  h- „  ....i;  .  ~  Slcel  35  w  cll  as  tbc  indencndeuts  I 


imiieations  ot  again  becoming  .-ra- 
lonal.  with  high  production  points 
reached  during  the  summer  ana 
'slumps  during  the  winter- 

It  is  not  believed  tlie  falling  off 
will  be  as  sharp  as  bi-fare  the  war, 
however,  because  of  operation  of  the 


will  no  doubt  report  small  surpluses  | 
in  the  current  quarter,  but  it  will  be 
long  before  deficits  in  1921  and  the! 
first  quarter,  of  this  year  are  -wiped  1 
out.  U.  S-  Steel  will  no  doubt  ao- 1 
cornplish  this  long  before  the  inde- : 
pendents  as  its  total  deficit  in  fhej 


I  turnips  ^  ^75^;; 

V  and  it  is  making  at  least  So  a 

buving  during  the  winter  on  spring  nru-rc-  man  -.nv 


uuyiug  uuring  lue  w  iiuv  r  on  spring 
dating.  Dealers  are  learning  that 
only  by  stocking  in  the  v.iuie.,'  will  it 
be  possible  to  obtain  tires  for  spring 
demand. 

'I'he  spurt  in  business  n.ow  bein'- 
registered  is  not  likelv  to  last  more 
than  three  months  at  best.  .Men  who 


on  ..piiUo  more  on  pre.sent  prices  than  any; 
ruing  that  |  competitors.  ; 

113.  W  ill  It ;  jjig  Consumers  Busy.  . 

lor  spring  |  belief  that  steel  produciion  in  ' 

•|  the  la.st  half  of  the  current  year  will  , 
n.ow  bein''!  exceed  the  iireseut  average,  and: 
last  more  lirices  are  likelv  to  be  higber, 

.Men  who  I  jg  t'ounded  on  general  improveinent  I 


hae  iieeii  asked  to  come  to  Akron  to  j„  business  throughoui  the  eoiintrv.. 
.I'd  during  the  pre.sent  tush  Eea“on.  |j  jg  claimed  aiitomobile.s  are  being 
are  told  eniploj'meiit  may  not  liist  turned  out  at  a  record  rate.  Orders, 
.anger  than  the  middle  of  August,  fy,.  cars  and  locomotives  since  the 
w  hen  a  .slump  i.s  exiiceied.  fjcat  of  this  year  are  far  in  excess  of  i 

Faciories  w'hicli  have  large  de-  whai  they  were  in  Hie  entire  vear' 
'),:nments  making  other  niliboi  piod- i  tpji.  ( 'onsiruiUion  work  ihroualimii 
lilts  will  not  he  a.“  seriou.sly  affected  i  the  couiHi.'  is  reaching  laige  propor- 
as  Hinse  which  make  tires  alone.  Lor!  lions..  '  oiisiimers  of  tin  plaie  are 
I'X-oniple.  Goodrich  boot  and  shoe !  acti' e  and  the  same  can  be  .said  of  | 
si  i!  =  uii  begins  to  sh  cv  signs  of- iin- 1  w  ii e  and  wire  product.'.  Gernianv 
iinivcnii'iit  nbuilf  ibe  time  lire  sales  I  i'.  pracHcally  out  of  ihe  sieel  market 
(i'  lu*  "T.  Other  rubber  coiniianies  ^  so  far  as  export  bfisiness  is  rum  cpn 
rre  iiip'riiiig  up  additional  'ipe-  luled.  whieh  means  large  shipments 
■vo'd  rla' k  periryl.s.  from  the  rnited  Statoa 


TORONTO 


CONSTRUCTIVE 
DEVELOPMENTS 
HELP  MARKET 


Clearing  Up  of  Canada  Steam- 1 
ships  Situation  Has  Had  | 
Beneficial  Effect — Renewed  i 

Interest  in  Public  Utility  Is- 1 
sues — Special  Attention  Given  • 
to  Montreal  Tram  Group. 

The  (lisiiiiguishing  fcaturi'  of  the 


RAILWAY  RATES  j 
PROBLEM  STILL 

FARDFFSOLUTION  Montreal 


Government  Must  Not  Make 
Further  Bond  Issues  Against 
Canadian  National  Railways 

UPON  his  return  from  l3urope.  Sir  William  Mackenzie  i.s 
reported  to  have  commented,  in  an  interview,  upon  the 
■  ease  with  which  the  Canadian  National  Railways  can  be  fin¬ 
anced  by  Government, 

"Let  the  people  back  them  up.”  said  he.  "their  ultimate 
cost  is  not  going  to  count 'in  I  5  or  20  years. 

"Don’t  go  to  Parliament  to  meet  the  deficits.  .All  the 
Government  needs  to  do  is  to  finance  them  by  a  first  and 
refunding  bond  mortgage  that  will  take  care  of  all  the  ma¬ 
turities  of  the  other  securities.  They  would  drop  under  the 
first  mortgage.  Each  of  the  subsequent  issues,  when  passed 
by  the  Legislature,  would  become  automatically  guaranteed 
by  the  Government." 

"Surely  the  Government  of  Canada  is  in  a  position  to 
back  up  its  own  properly.  1  here  would  then  be  no  need  to 
go  to  the  Legislature  every  little  while  for  millions  of  deficits. 
They  needn't  pay,  if  the  railways  are  financed  as  I  have  said, 
for  fifty  years.  Make  it  a  contingent  liability.  Don  t  be 
digging  down  into  Parliament.  l  inance  the  whole  thing  on 
its  own  basis.’ 

’  A  Bad  Suggestion. 

What  i.s  the  Bsc  of  Sir  William  suggesting  to  "linance 
the  whole  tiling  on  its  own  basis”  ?  No  one  knows  belter 
than  be  what  chain  e  these  railways  have  lo  he  financed  on 
their  own  basis.  l-le  had  a  chance  lo  finance  them  in  this 
manner  and,  pavtiy  hi  consequence,  the  Government  of  the 
Dominion  of  ('anada  is  saddled  by  a  heritage  involving  an 
annual  deficit  of  $  I  OO.OHO.OOO. 

When  Mackenzie-Mann  made  their  application  lo  Gov- 
ciiiinenl  for  assistance,  and  especially  for  government  guar¬ 
antees  of  their  bonds,  they  thereby  advertised  lo  the  world 
the  inipossihilily  of  financing  the  proposition  on  its  merits. 
.Anil  when  Govriiinienl  declined  for  a  peiiod  to  pay  inteiesi 
on  some  o(  the  unguaranteed  bonds  of  the  roads  being  taken 
over,  the  holders  of  these  bonds  mourned  the  absence  of 
their  interest.  Conversely,  thcie  was  joy  amongst  them 
when  the  Govciiimenl  finally  took  over  operations — and  the 
holders  of  these  bonds  have  never  <  eased  to  urge  that  Gov 
ernmeni  should  alter  the  deed  so  as  lo  become  actually  the 
guarantor  and  thus  oblige  ii.sell  legally  lor  interest  payments 
which  it  now  mily  makes  in  its  present  capacity  as  opcialor 
'if  the  io,)ds  .I'lH  guarantor  ol  assor  laled  bonds. 

No  More  Borrowing. 

•  If  is  ileal  Iroin  the  inierview,  howex-ri,  dial  .'sit  Wil 
ham  actually  dors  not  mean  the  ( jovernmeiii  to  "finance  the 
whole  thing  on  its  own  basis."  In  fact,  he  mfans  the  very 
opposite,  for  he  further  advocates  that  the  Cjovenimonl 
should  finaiK  e  them  by  a  first  and  refunding  bond  moriga'ge 
that  will  take  care  of  all  the  maturities  of  the  other  .securities. 
They  would  drop  under  the  lirst  mortgage.  I.ach  would  be¬ 
come  automatically  guaranteed  by  Govcrnnienl. 

Now  that  is  exactly  what  we  are  anxious  lo  avoi  d.  We 
would  a  million  limes  sooner  "dig  down  into  Parliament’  for 
he  deficits  as  they  arise  than  borrow  indefinilely  into  the 
future  on  govemment  guarantee,  for  the  .simple  reason  that, 
in  the  end.  it  would  be  a  million  tunes  less  costly  to  Gov¬ 
ernment. 

Deficits  are  not  relieved  by  selling  bonds,  but  further 
deficits  are  thereby  facilitated.  What  docs  take  place  is 
that  all  bonds  issued  under  the  circumstances  bear  the  Gov¬ 
ernment  guarantee  for  their  lifetime,  no  matter  what  disposi¬ 
tion  Government  may  later  wish  to  make  of  the  railways. 
Furthermore,  under  the  proposal,  holders  of  all  sorts  of 
bonds,  unguaranteed  as  wcll  as  guaranteed,  which  were  is- 
•sued  by  former  owners  of  the  roads,  would  have  the  privi¬ 
lege  of  turning  therein  for  exchange  under  the  refunding 
operations. 

(Loiitinupil  on  page  ') 


City  of  Toronto,  Ont. 

5%,  5M%  and  6%  Bonds 

Due  1922-1952 

Purchasers  may  select  from  30  maturities. 

Principal  and  half-yearly  interest 
•  payable  in  Toronto. 

Denominations:  $1,000. 

These  bonds  afford  the  purchaser  security  of 
the  highest  grade.  At  the  same  time,  interest 
returns  are  high,  and  a  wide  selection  of 
maturities  is  offered. 

Price :  To  yield  from  5.20%  to 
acGordlnt  to  m*tnrity. 

Write  for  descriptive  circular. 

Wood,  Gundy  &  Company 


Toronto 

WinnipeR 


Tranaportation  Building 

Montreal 

Telephone  Main  707 


New  York 
London,  Entf 


Railway  Commission  Has  Been 
I  Handling  Question  For  Past^ 

Two  Years  and  House  Com- 
i  mittee  Without  Information  or 

I  Experience  Not  Likely  to  Go 

!  Far.  ' 

_ _  _  ■  ! 

j  (Fniin  llio  Ottawa  Biiroaii  of  rho  i 
I  Financial  Tinics.)  ' 

!  Ottawa. — The  question  of  railwa.v  I 
I  rates,  wliicli,  ne.xt  to  the  proMoin  of, 

I  railway  iloficits  and  the  tariff,  con-  i 
jstitiitc.s  the  country's  most  important 
(issue,  is  now  bein.a  threshed  out  be¬ 
fore  a  Rarliainentnry  committee.' 

I  This  conimillce.  while  undoubtedly 
I  as  able  in  jicrsonnel  and  collective 
•  I  intelligence  as  I’arlioment  could  get 
z  lo.getber.  is  not  expected  to  got  very 
..]rar.  The  Railway  I'ommission  of 
it’auarJa  has  been  dealing  with  ihi.s  , 
(lirestion  for  nearly  two  years;  it  in¬ 
volves  liivesligalioii  of  thousands  of 
tariffs  and  sehedtilos.  Mow.  there-  - 
I  lore,  can  it  be  expected  that  any  aii- 
Iboritative  or  useful  decision  will  be 
arrived  at  by  a  number  of  inexiieri- 
eif.ed  laymen,  lacking  lime,  iufoi- 
iiialioii  and  knowledge  essential  lo  . 
'an  intelligent  conclusion  '.’ 

'  >o  .\lternatiic.  ' 

Vci  Hie  Govcrniucnt.  which  foiighi 
for  tile  coiiiinitlec,  bad  no  alterna¬ 
tive  that  was  safe,  Wiihmit  a  nia- 
.iorily  ill  Hie  Cpiiimons.  it  is  not  in  a 
iio.-  itiuii  ill  ciMiic  to  Hu  llou.se  w  ii.]i 
a  policy  aiid  stand  by  ii.  Its  only 
safeguard,  il  it  desires  to  kceii  of¬ 
fice,  is  III  ask  Hie  House  w  bat  il  j 
'  wants  It  lo  do,  and  llii'ii  do  it.  Hence 
.Mr.  Meiglieii's  descriplioii  of  i1  ibis 
week  as  "goveriiiiicni  by  llslening  ' 

I'rom  a  political  standpoint  the 
most  important  lootilem  lieforc  ilie 
'  conuiiilleo  is  that  of  llio  (  i  nw'.s  \csi 
I’ass  agrcciiieiit.  I'he  I’rogre'isiv cs 
arc  solid  for  its  reiiewai.  but  the 
l.ibcrals  and  <  oiiscrvativcs  are  di¬ 
vided.  .Many  of  them  lielieve  tlial, 
it  is  an  in.jiisHce  to  the  r.l’.R..  that 
il.s  lenioval  will  impose  coiidilioiis 
which,  however  they  might  have  lieen 
suited  lo  ten  or  tiftecn  ye.irs  ago, 
are  impossible  of  fnlfillnieiit  willi- 
ont  grave  lo;vs  at  the  present  lime. 

I  That  was  the  argiiiiieni  put  I'orwatd 
the  other  night  by  Mr.  Stewart,  who 
jwas  Minister  of  Railways  in  .Mr.  ” 
Meighcti's  .Ministry;  and  undoubted¬ 
ly  11  represent:'  a  considerable  .scc- 
ition  ol  pa  ilia  men  I  ary  opinion.  1'ct 
jil  would  be  liKle  les::  than  giu.'ss- ■ 
IworC  lo  foree.i'  i  wlial  the  lommiHce 
I  1  ('comMieiid:  I 

j  SlHsliing  I  redil'-. 

1  be  Gov  Cl  niiii'iil.  pressed  by  in 
isui'ienls  111  its  own  raiili.'^.  and  fear- 
I  Ini  of  Hie  I’rogi  os;dves.  are  veering 
'mole  and  mote  toward  ecoiioiny . 

I  niler  pressure  Irrmi  its  own  rebels 
It  has  flashed  militia  i  ;diniatr?i  ' 
niaiiy  Ilium  lo  the  point  ot  danger  to  .  ” 
Hie  life  of  Ihe  militia  of  H.ie  euiili-  ! 
try  and  naval  esiiniales  are  also  lo 
I  be  (  111  to  the  lowe;d  possible  mini 
;  niiini  In  .uMilion.  Hie  bonus  paid 
i  lo  civil  servanl.s  has  been  rediieed  to 
1  .sonieiliinc  like  I'lmr  or  live  million 
'doll.'i.  ;  and  other  sla.'lilllgs  in  nl|iei- 
!  depai'tineiU:  are  due  i 

I  Tliese  rrdiK  Hon:  only  inerease 
i  spei  nialion  .i:  lo  what  Mr.  I'lelding 
h;i:  111  :  tore  tor  the  (  oiinlry  in  hi.'t 
hiidgel  I'lii'v  liavi-  given  Hie  im-  , 
nil'!  Sion,  sonieliiiw.  Hial  liis  la.vaHon  ! 
propo.sals  will  pot  be  of  a  ilisi  llibing  .  | 

i  liaraelrr,  that  lie  is  going  lo  rely  a'l 
far  as  po  :dble  upon  economy  and 
I  liorrov  iim  instead  of  upon  lieiguteM- 
cd  lax.it  ion  lo  lu  iilge  Hie  gulf  be- 
llwei  p  imtional  iiieoiue  and  oiit.go.  ,\s 
(lor  larilf  elianges.  nobody  exjiectis 
that  Hiey  will  be  drimljc.  Riimor:i 
pi  rsisf  Hiaf  Hieic  will  be  reiliietioiis 
'on  eerlain  foodslnffs,  on  agrienlt  ora  I 
implcnieiils.  upon  mining  and  oilier 
!  maeliinery  ii:'ied  for  proiliietioii.  and 
on  bools  and  shoe;:,  but  ajiarl  from 
Il'niiHiiiieii  on  I'jigc  7)  * 


BETTER  TRADE  SHOWN 
BY  NATIONWIDE  SURVEY 


.Sew  I'oi'k.— .1  na'ion-wide  .su:".\V|. 
j  Jiows  Hi.'  l  'rarle  iiid  biisinei.s  ilavrt 
!  left  fiopi'cssion  lar  liiliind,  it  wasde-, 

I  dared  by  Pre.s.  Hgei  toii  of  NaHonai 
I  .Is.sociafion  of  ^lanufai Hirers  at  tlu 
j  coMventioii-  'I  he  arh  ance  vvas  term 
id  stable,  tape  and  deHnite.  with 
!  luisiiu'sr  on  the  upgrade  in  all  basi", 

I  industries. 

i  Tliis  stii'vcy  was  made  through  ."d.- 
I  nod  questionnaires  to  biisiue:-5S  men. 
i  "There  ks  a  general  teuor  of  bright 
I  iiiosficcts,’’  declared  .vir.  Figertou.  "In 
I  ull  the  reports;  there  was;  a  lack  of 
i  pessimism.  " 

!  Secretary  of  Coinmerce  Hoover 
liresided  at  the  morning  session,  and 
ir.  an  address  on  "Re-establishing 
;  Confidence  In  l.egitimate  Trade  As- 
;  soclations,"  spoke  of  the  need  ol 
i  eonstriictive  el'forlit  to  build  up  pr'i.-i- 
Iierity.  The  time  has  cinne,  he  said 
for  file  law  to  come  to  assistance  of 
I  industry'  and  end  the  uncertainty 
over  the  limgth  to  which  industrial 
entertirises  niighi  go  in  exjiansion. 

!  This  doe.s  not  imply  any  alteration  of 
■  purposes  of  resti'aint  of  trade  acts, 
i  Mr.  Hoover  said  it  was  his  belief 
^  that,  if  industrie.s  were  to  grow',  there 
'  .-.hotild  be  sometbing  definite  and  coii- 
!  Crete  in  the  law  to  relieve  them  from 
'  uiieerfainty  over  tlieir  situation.  He 
I  suggested  an  addition  to  the  Clayton 
'ait  covering  expan.sion  of  interstate 
I  trade  assoiialions.  'these  assocla- 
’  i.ons  might  be  permitied  to  file  with 
some  branch  of  the  government  the 
Lftlan  of  their  uix  raiions  and  the  fvinc-l 
[  lirirts  they  proiK'seik  If  they  exceed-' 

'  III  ihefi<^  uperaHon?  and  plant.  Hepon  | 

I  i-uu'd  be  taken.  ' 


5y^% 

Bouds 

Due  1932 

Price  100  and  Interest 


Circular  on 
Application 


l><3MLM107f  SeCUBITXBS 
CXDSBPOBJITION  IilJ>\rnSO 

CANADA  Lirv  DLOO,.  MOaTTMAl. 


£10,000  ^ 

Prov.  of  Saskatchewan  | 

4^,  Ronds  \ 

Duo  1st  .lanuary  1949  j 

I 

Price:  81.44  and  Interest  ■’ 

f 

Tieldinft  ,5 

i 

Canada  Tbiist(o  | 

14  KING  ST  EAST  TORONTO  | 

HmMI.  CpoNYN  -J.R..MlTCHEtl 
Gsr\  Mf r  Bond  Dap*’ 


Algf»nifi  sirpi  I  p.  ttWWJ. 

(  Al'p.  .»■>.  Iftit. 

i  aiiMvIiaii  1.4.  A  Povr.  1049. 

4  umidiAn  Car  4L.  Fdrj.  195f>. 
Norfliprn  BnfmiA  l.l.  A  Pow.  6*i»,  1931. 
Noia  SntllH  MrrI-Coal  .Vd,  IM.9. 

FREDERIC  H.HATCH&  CO. 


RADIO 

Manufacturers  Are 
Swamped  with  Orders 

TTiis  activiey  is  sure  to  be  reflected 
in  the  nurket  appreciation  of  the 
leading  representarive  seeurtfie*. 

lErce  issues  in  particular  are 
most  attractive  )iiat  now 

Radio  Corporation 
Westinghouse 
Cieneral  Electric 

are  fully  deacTibedJin  our  publi¬ 
cation  just  issued.  This  may  be 
obtained  upon  request  for 


E.M.FULLER&.CO. 

ESTABUSHBD  1915 
Mamhera  ConBobdaied  Slock  EscKcns* 
o/Mewr  York 

50  Broad  Street,  New  York 

Bftmrr  Offictf  m  Prmd^l  Otto 
Ctmneeud  hy  pnmau  oftrcj 


iiivinw«T-«imci 


Necessities 
of  Life 

LlL'hl.  heat,  poner,  iras, 
transportatiion.  They 
are  all  essentials.  In 
good  times  and  bad  the 
public  demnuds  such 
services  and  must  pro- 
vide  adequate  revenues 
to  the  producer. 

Vova  Scotia  Tramways 
and  Power  Company 
.40-year  7%  Bonds  will 
appeal  to  yon  after 
you  have  read  the  cir¬ 
cular  issued  in  connec- 
lion  with  our  purchase 
of  a  new  issue  of  $1,- 
2.50,000. 

rhe  Bonds  are  offered 
at  971s  and  accrued 
interest,  to  yield  7.20^r. 

IV rite  for  onr  Circular 
describing  this  issue. 

!l^al  Securities 

CORPORATION 

I,  I  M  I  T  B  D 

MONT  REM 

Iwrcnf*  Hihlu  St.  Juliii 
Wnreuivrr  Tprk  Imi 


THE  FINANCIAL  TIMES,  MONTREAL,  MAY  13,  1922. 


Banking  Facilities  For 
Foreign  Trade 

The  Bank  of  Montreal  is  fully 
equipped  to  give  unsurpassed  bank¬ 
ing  facilities  in  connection  with 
Foreign  Trade.  It  has  a  well  organ¬ 
ized  Foreign  Department  at  its  head 
o£Bce  in  Montreal;  its  own  offices  in 
the  financial  centres  of  Great  Britain, 
France,  the  United  States,  Mexico, 
and  Newfoundland;  and  correspon¬ 
dents  in  every  part  of  the  world. 


|U.S.GOVERNMENTjEn<l  of  Shrinkage  in 

'UNUKELYTOAID  I 

[UROPEBYIOANS!  *"  '’Y  “"5'' 

,  j  Income  Tax  Payments  in  April  May,  However,  Carry  Shrinkage ; 

[  Back  Some  Further  $7,000,000 — Decrease  in  March  Was  | 

Belief  Rests  Upon  Misconception  i  Around  $4,500,000  For  Notice  and  Demand  Deposits.  , 
or  Functions  pf  Federal  Re-j  _  _ _  -  — — 

serve  System  Which  Can  Only  j  K’ciiort  of  the  (  Imrtored  Bunks  of  Canada  as  of  March  iJJst  showed. 
Operate  With  Member  Banks'  doctcu.'cs  fioih  in  notice  deposits  and  demand  deposits.  ‘  i 

_ Fin-onp  Miicf  R*.f  I  OM  I  **  noliceuhle.  however,  that  the  dccrea.ses  are  .ei-adually  l)ecoming  , 

I  wiusi  nerunci  cna '  j,  |,,.,,.g|y  possible  that  thi.s  may  contain  significance  and  i 

Loans  rirct.  that  the  end  of  the  slirinkagc  may  be  at  hand.  ! 

-  '  As  aaainst  (lie  prospects  for  a  cessation  of  the  decreases  is  the  fact  i 

\\  a.iliiiisrton.  If  (ierman.v,  or  ari>'**’“Y  these  have  represented  merely  the  logical  effect  of  the  decrease 
other  eouniry.  is  elingint;  lo  tiie  be-'  "^''ch  has  been  taking  iilace  in  the  cost  of  living  and  in  the  industrial! 
lief  that  rncle  Sam's  vast  aeciiiiui-  f'f^li'ity  of  the  country.  'While  it  is  possible  that  the  latter  is  about  at  i 
laiioii.s  of  gold  are  to  he.-ome  tiie  •'*"  l*''St  hereafter  there  will  be  a  larger  volume  of  industry,  it  | 

basis  of  reconstruction  loans  in  the  fiuestioried  if  the  shrinkage  in  the  cost  of  living  has  been  com- 

iii'inediite  future,  .^ad  disappoint-  O*'.  presentin.g  tiie  other  a.spects.  it  may  be  questioned,  with  the! 

tiient  is  in  store  for  Ilieni  aCeording  'ucroasc  in  the  imrehasing  power  of  the  dollar  is  yet  completed  together! 
to  finaiic'al  iiiteic.sls  cios''  to  the  deflation  v.  hieli  is,  no  doubt,  resiionsiblc  for  the  shrinkage  in  ' 

government,  '  "  notice  deposits.  ' 

,  .  .  1  ■  .  .  .Another  cireumstance  which  may  Iiave  the  effect  of  bringing  about 

n  oi  im.iie  \,  it  is  uppaicnl  tua,  ,,  fniqjier  sharp  decline  in  notice  deposits  during  the  present  montli  is  : 


Sterling  and  Foreign 
Drafts  and  Cheques  Cashed 


are  prepared  to  buy  cheques 
and  bills  of  exchange,  payable  in 
foreign  countries.  Through  our 
tranches  abroad  and  numerous  cor¬ 
respondents,  we  ^rc  able  to  quote  the 
best  current  rates.  esi 


THE  CANADIAN  BANK 
OF  COMMERCE 


PAID-UP  CAPITAL 
RESERVE  FUND 


$15,000,000 

$15,000,000 


inivh  ini.snnrici'sianfiini^'  exists  ws  to  income  tax  was  payable  previou.s  to  the  month  of  May. 

the  precise  ninclioniug  i>o\\ci  .of  oni  j  year  ae:o  liit.s  caused  a  shrinkage  between  $i). 000. 000  and  $7,000,000  in 
f'eilenil  rie.'^erve  .sy.stem.  I.vcn  I'Pi'ejdio  month  of  .April.  .Stiould  a  similar  d«frea.se  take  place  during  the 
in  eeiluni  riuuriers  of  V  a.shingtoii  picxent  montli.  notice  deposits  will  be  carried  hack  close  to  the  level  of 
lack  of  know  ledge  of  the  law  is  e^  i- 1  dm  heginnin.g  months  of  1020.  As  things  stand  the  figures  at  the  end 
deni.  1  he  Icd.'ral  lloserve  systriu  .\iar,.i,  a,-(>  v\  ithin  a  short  di.stancc  of  tho.se  of  .May,  1020. 
is  without  powW)-  to  lend  .gold  to  an>  l,i  .Mareli  notice  dcpo.sits  decreased  $720,1()1,  while  demand  deposits 
foreign  goierumcnt  or  .group  ol  tor-  decreased  .$2,1(10,000.  This  brings  the  former  below  any  month  since  the 
eigii  individuals.  Its  oper.ations  aic  top  was  struck  in  .March.  1021,  from  which  it  is  evident  tliat  the  decrease 
imrelv  with  member  haiik.s.  Direct  has  been  going  on  for  one  year  and  has  been  aft  great  as  the  increase 
loans,  whether  gold  or  otherwise,  in  previous  year.  Demand  deposits  a.lso  are  lower  than  in  any  month 
ciiniml  tie  mads  tp  any  but  incmlier  for  some  yean;  past. 

banks.  (  ompurathe  Muteflient. 

tioldeii  Keservoir.  l'''ollowing  i.s  a  comparison  of  notice  deposits  and  dcma'iid  deposits  at 

It  i.s  quite  appareut.  and  govern- Januavv  1020. 

.ini  uii»iin<-uir.a  .1  ^  •  .Notlcc  Dcposits  Demand  Dcposits. 


tioldeii  Keservoii 


-HmeBmh'Cmuuu- 

BOND  DEPARTMENT 

Or«nrh  of  tlio  Home  Rank  Ia  in  rro«l5  eommunlratlon 

with  ilic  RoihI  liepnrinicnt  at  the  Head  tHlee.  Information  rejtar^* 
ins  taoverniAent  BomlA  or  the  more  stiihlc  Acotirlfie*  wlllingl7  and 
freely  aiipplied  ui»on  rrqac»t. 


BANK  OF  MONTREAL 

ESTABLISHFJ3  MORE  THAN  100  YEARS 

!  here  are  25  Branches  in  Montreal  and  District. 

A  COMPLETE  BANKING  SERVICE 


Umi©m 


Dividend  No.  141 


or  CANADA 


>o(icc  is  hereby  given  that  a  ilitideiid  al  I  he  rate  iif  HI' n 
per  aiiiiiiin  upon  flie  I’aid-iip  t'apitai  ISIoek  of  Ihe  Lnioii  Hank 
of  t'anada  has  been  dcelared  for  the  eurreol  quarter,  and  that 
Ihe  same  will  be  payable  at  its  Hanking  llonsc  in  Ihe  Lily  of 
AA  innipeg.  and  also  at  its  liranehes.  on  and  alter  'I  hiirsda^,  Ihe 
first  day  of  .fniie,  IW22,  (o  shareholders  of  reeord  al  the,  close 
of  business  on  the  16th  day  of  Alay  ne.vt. 

The  Transfer  Books  will  he  riosert  from  the  17th  lo  the 
ttlst  day  of  Jlaj,  both  days  inclusive, 

pj  Order  of  the  Board. 

H.  B.  SH.4AV, 

tieneral  .Alauager. 

AAinnipeg,  .April  *21,  1922. 


THE  BANK  OF  NOVA  SCOTIA 


1  It  i.s  quite  appareut.  and  govern-  ........... - - 

I  iiient  authorities  so  admit,  that  many  .  , 

j  foreign  I'ankers  and  governments  are  \Pn'**Vfi'’''i  '  . 

v.hollv  unfamiliar  witli  our  central  i.','’  n',..,', . 

,  ,  .  ,  u  ,  ■  .  Doceiiiber.  lOJO . 

banking  sysleiii  and  vvna!  ii  can  do.  i..nii..i-y  lu'i 

I'licy  arc  looking  upon  it  as  a  golden  j  Kobruarv  lujl  '  ' '  !  *. !  !!' 

icsdvoir  11)1011  which  the;,  luipc  toj  viarch  i'i'l 

i  April.  1!)21  . 

If  any  coiintry,  whether  fl^'rinan.v  .Mav,  11(21 

or  l.ittle  /.Kitvia  ohtain.s  eredil  or  .Iprie.  I!i2l 

loans  in  America  in  the  fiiliir:'.  such  .lulv,  1921  . 

ac(  oiiiiiiodations  must  necc.s.sarily  hi'  .Augusl,  l''2l . ” 

arranged  with  iirivale  Ainerieuii  .September.  1921 . 

banks  or  b,inker.s.  Partiiiiialion  ot  October,  1921 . . 

Hie  goveriniieiil  in  siicli  undertakings  .November,  1921  . 

.  is  out  of  the  qiie.sfion.  But  sboidd  December.  1!)2I  . 

lu  ivale  inieresis  entertain  sin  h  old,-  .faiiiiary.  r'22 . 

gatioii.'-  Ilie.v  iiiiist  aipil.v  to  liie  giv-  I'ebniai  .v .  1922  . 

Iernment  for  a  stamp  of  ii pi»ro'. a i.  .Marcli.  I!i22 . 

Tlie  go\ ei'iimenl  now  is  'jr.iiioii.g - —  -  - -  — .  - 

with  llie  iiiobirm  of  the  enonnou.".  _  _  _ 

.ilrea'lv  owed  to  the  I'.ii'ed  OrOH HT O 

I  .'States  b.v  foreign  iialiori;!.  .'Soon  lb''  QUmit  |f  ■  X 

Ideiit  refunding  cominissjon  beaded  ■  W# 

I  by  Serretary  Mellon  will  In-  ''ivi!!'-,!  |  ||  ^| .  « 

. . . ''■'"iSHuW  BUSINESS 

’GAINS  STRENGTH 

I  financial  eircics  that  any  furihei  1  ^*  ***  "^  w#  w  ^  ■ 

I  .'A  meric  a  II  loans  of  extensive  tuopor-l  . 

tloii:.  iniisl  necessarily  .awpit  tin  i  n j  c.  i  t  ti.ii  l  . 

fiindiiifi  of  file  allied  debt.".  It  is  Depleted  Stocks  of  Merchants 
I  iniflerfctoofi  that  Uiis  is  lh<'  ^ovein-l  Best  Proof  of  Turn  For  Bet- 

!  ineiirs  wisii,  evm  i.iiougb  sueii  iin-|  tei* — Shelves  Were  Never  So 

i  dertakings  will  lie  negotiated  ihrougb  Bare — Soldiers'  Bonus  Acts 

,pi  iv^ate  banks  and  bankers.  |  check  on  Pronounced  Im- 

!  This  applie.s  mairiij  lo  large  loansj  . 

i  lo  foreign  governments,  Washington  provenient. 

i  i.s  aware  tliaf  the  Lnilcd  Slates  is|  ,  . 

Iiciug  Piiiijceted  to  severe  criiicisin  |  Aork.  lieiiorts  received  by 

bteanse  of  it.s  aiipiirent  aloofnc.ss  mi  A  ork  bjiukers  from  corrcsiiou- 

the.  irialter  of  intcicatioiuil  iiolitics |  'J-hftr  cities  indicate  that 

iirid  foreign  fiiiiinrial  affaii  s.  But  i bin.iiic.s.'}  iinprovcmcnt  is 
govcnmiciiliil  jiulhorilics  are  adlier-!  buying  i.'v  gaining  nioiuen- 

inz  to  tin.'  o|iinion  lhal  Kuro|ie  luiist  i  Imsiness  uoom  is  look- 

)iiii  its  own  boii.so  in  order  and  di.,.-jf'  loi'  in  the  near  future,  piobabi.v 
I  pla.,  a  willingness  lo  banish  political;  B  is  generally  agi-ecd 


$1,16:5.297,037 
'  1,229,073.515 
1.283,007,188 
1,21:5,093.870 
1,318,855.182 
1,319.112,186 
1.312,832,511 
1,:!15.282,:572 
1.308,778.172 
1,295.228,708 
1.279,830.731 
1.263.703,852 
1,251.31:5,839 
1,252.227,391 
1,210,807,208 
1.233,208,101 
I,2:;i.31!i,b0l 
T.230,628.8t0 


*621,108,021 
015,'J.57,22;i 
67,5,496,7 12 
581,025,710 
501,578,471 
500.9:57.000 
.552,131.291 
552,808.159 
502.191,:il0 
525,085. 1 60 
527,302,713 
521, :507, 1,5:5 
505.050,0::0 
5.55.901, 7 1'2 
510,912.522 
187.15:5.109 
188.079.071 
181,233,071 


BRANCHES  and 
CONNECTIONS 
THROUGHOUT 
CANADA 


MONTREAL  OFFICES 

I'lsnspartnlion  Bulldins,  eor.  St.  Jamrt  and  St,  Franfalf 
Strrrtn. 

tut  Ontario  i'.ast,  cor.  Davidson  Stre-*, 

I  or.  SI.  l.aivTcnrr  Boulevard  and  Moiiz.<  Royal  Avenar. 
1.118  Wellington  Street,  Verdun. 


BANK  REPORTS  iCANADIAN  BANK 
SHOW  BUSINESS  COMMERCE  MAY 
GAINS  STRENGTHiOUTLOOK  bright; 

Depleted  Stocks  of  Merchants  Says  Attitude  Farmers  as  Well  i 


Best  Proof  of  Turn  For  Bet-' 
tei* — Shelves  Were  Never  So 
Bare — Soldiers'  Bonus  Acts 
as  Check  on  Pronounced  Im¬ 
provement. 

•New  A'ork.  lieportft  received  by 


Established  18d2 


Capital  .  •  .  .  $P, 700,000 

Reserve  Fund  -  -  -  $19,000,000 

Total  Assets  •  -  $225,000,003 

GENERAL  OFFICE  TORONTO,  CANADA 

H.  A.  Richardsa.i.  Cmcral  Manager. 

Branches  in  all  the  principal  centres  tlirou?;Uout  Canada  an  1 
in  Newfoundland,  Cuba,  Porto  Rico,  Doaiinicin  Republic, 
lemaica  and  in  the  United  States  at: 

BOSTON  CHICAGO  NEW  YORK 

LONDON,  ENGLAND.  Branch :  55  Old  Broad  Street,  E.C.  2. 
Collections  made  at  lotvcsl  ratn  an  I  returns  promptly  remitlcl 


Speedy  Collection  Service 

Collections  made  in  aii  parts  of 

Canada  and  the  world,  acceptances 
quickly  obtained,  payments  promptly 
transmitted",  details  handled  accurately — 
these  factors  combine  to  make  our  collec¬ 
tion  service  efficient  and  highly  satisfac¬ 
tory  to  business  firms. 

Consult  our  local  manager  regarding  the  com¬ 
plete  facilities  which  can  be  placed  at  your 
disposal. 

Tif£ 

DOMINION  BANK . 

'  HEAD  OFFICE,  TORONTO. 

LONDON,  ENG.  BRANCH,  73  CORNHIU.,  E.C. 

NEW  YORK  AGENCY,  .51  BROADWAY. 


E»TAaiJSHED  1672 


niis.'sioii.  Ben.iaiiiiii  Strong,  .govi'inor 
of  Iho  .\(jw  York  Uc.scrvo  b'ink.  ih 
:ihnos:|  sure  lo  altmiri  a  tronfcmiro 
of  Iho  licads  of  the  world's  b.itikf,  of 
issiio  a.s  siiggostorl  at  Genoa  b.v  Sir 


firmoil.  Hero  it  might  lie  [lointod 
out  that  bot'oro  .Strong  can  go.  bo 
must  receive  the  enflorsemeni  of  Iho 
Reserve  Board.  Recent,  reports  tiave 
linked  Governor  Slroirg  with  the  Ke- 


as  of  Commercial  Public  of 
Western  Canada  Decidedly 
More  Hopeful  Than  It  Has 
Been  For  Months— Revival  of 
Trade.  j 

.Noinial  weather  and  the  .satitfac-j 
tory  condition  of  the  .soil  I'avc  en¬ 
abled  more  seeding  to  he  completed  I 
than  has  been  usual  on  this  dale  iti 
recent  year.s,  says  the  May  connner-i 
cial  letter  of  the  Canadian  Bank  oti 
Coinmeroe.  I•'armer.s  are  eiuonraged  ! 
in  their  arduous  s|>iing  latmrs  by  the 
higher  prices  prevailing  lor  viiiea!. 
whieh  are  inducing  heavy  didiv(?ries  i 
al  eoiintv.v  |ioint'-.  The  I'robahiiity 


The  Service  of  an  Expert 

The  management  and  investmept  of  fund$  needs  the 
judgment  of  expert.  Amateurs  sometimes  succeed; — 
on  the  other  itu.ti,  they  often  fail. 

The  propert;-/ whi'h  is  to  yield  an  income  to  your  family 
after  your  death: — ■ 

The  Tru.st.  Fund^hJeh  is  to  yield  an  income  to  a  person 
or  cause  dear  to  your  heart;  — 

Even  the  investments  which  yield  you  your  present 
income; — 

All  nrH  thf  expert  mai-sgeiBeat,  tile  extensive  kBowltdse.  tlie 
prudence  snd  foresight,  which 

The  Canada  Permanent  Trust  Co. 

can  srivc  thsm.  • 

Through  its  hranrhM  throushout  Canada,  this  Company  is  m  tonch 
with  ba-siness  enndifiohs  from  the  Atlantic  to  the  Paciie,  It  is  »ot 
only  in  a  position  to  care  for  your  present  property,  but  to  make 
further  investments  for  you  which  shall  He  both  safe  and  pro0table. 

Whether  an  Executor.  Truster,  or  FInancia!  Secretary,  this  Com¬ 
pany  IS  in  a  position  to  render,  you  and  your  Tamify  a  valuable  acr^ice. 

The  Canada  Permanent  Trust  Co, 

Toronto  Street,  Toronto 

Paid-up  Capital  ...  $1,000,900 

Manager,  Ontario  Branch  •  A.  E.  HESSIN 


j  difl'ercm  cs  and  haircds  before  j  'been  ^  prevaiirng  loi-' w  hoa!. 

Iher'cxiSll"''  -'-1.0.11  iu'fhe  lnd,.st ;  iat  siluatlon  ‘ 

|n  ni  tin  inatioi  .1.  *  •  Mocks  of  mcniinnt'=  Tlipv  '  ^*^‘**  profimcfi  last  ynn  wilt  r\- 

Mo'  fiiin  IS  to  sit  nith  Ibo  fmaiiLc|  I  tloninishin^  lor  some  nmo  *  official  csliniato.s  of  prodiu- 

commiitce  uf  the  Kcpatatioiis  I  there  l  as  hecn  nnrkcd  he' -ta- 1  'ri-''  -Hitudp  of  the  farmor.s  as 

muLsion.  llen.laniiii  Strong;,  .•;OMTnor',  ..  ,  ,  ,  ‘  »  Kt  l  l  p  commorcial  i>iihlip  in 

r  lU-.  V  ...  t.v.-  ‘'fics  OWIIIK  to  Uf  HU  tuMimt  rcidii  ]>11D11C  in 

",  1  '  H  ^  *  r  ire  *'-9'  price  situation  and  the  waiting  ,  n  Canada  is  decidedly  more 

a  mo.=  l  sure  to  attend  a  cunferenco  hopeful  at  prc.scnt  than  it  has  been 

of  ihe  hca.ls  ,d  the  vvorld  s  I>.U!ks  of  thro.ighout  the  coun- . 

n,sue  a.s  snggested  at  Genoa  by  S  .  ,  morchauts'  shelves  were  I  rrmie  Uchal. 

Robert  Horne,  allhongh  hts  P'i>  Be!- 1 

nation  has  nol  aelnallv  i.eon  .•on-  ’*'^''^'  i  the  past  few  weeks  a 

firmed  Mere  it  might  l»e  nointed ' ''•■'*<'5  his  banker;  “Moi- ,  steadil.v  increa.sing  number  of  re¬ 
mit  that  before  Strong  can  «>o  ,,o  j  •'hanls'  sholv  es  arc  inodern  .Mother  |  ports  from  indihstrial  centres  indi- 
mnst  receive  the  ‘endorsement  of’lho  I  ‘'"I'’’”-*-'-''--  '  ^  agreed  |  cate  that  order.s  are  sati.sfaetory.  ne- 

Reserve  Board.  Recent,  reports  have !  1''^  '-JJ- |  ecssitating  operations  on  a  larger 

linked  Governor  Slroii,g  with  the  Rt-"  i i,,ctnr>r«  ic  -.Uvuo  nm  i  I*"'  •'--‘-'-c  time  in  all  the 

naralinns  < 'ommi'.-sion's  niecliii'' vvilh  ‘  business  is  alw.ijs  pioi.edcd  ))rovinco.s  (here  has  been  a  revival  <d 
I  1.  . "n.v-.  't'  -  P''i'iod  of  .speciilaliou,  according  retail  trade.  This  improvement  is 


parntions  <  ommiKsion'.s  meeting  with  |  ,  i„,i  M,«riilaliou  accordin  •  '  •  t  ■  ,  .p;,  !  '  ^  revival  o, 

ll  I  !•  \im-iii  *Siroiig  wilt  not  havel"''  <-  P‘ * -— t  of  .speiiiiai  lou,  at  loi  dill- ,  i  etail  trade.  This  improvement  is 

•invthing  I'n  do  with  Unt  l.odv  should  I -I'P-'chants  and  bankers.  Rampani  seasonal  to  a  large  extent,  hut  it  is 

an>  thing  to  do  v  Ih  t  at  I  (  U.  .  ho  ,  peculation  in  a  period  of  stress,  or  accompanied  bv  a  degree  of  ontiniisrn 

he  go  abroad.  Strong  is  a  semi-gov- 1  . .  ..niininmn.-Prt  in  ‘"'^'mipaioi  <i  n>  a  oegieeoi  opiiniisrn 

ernmental  nffici-il  As  head  of  Ihe '  V’^  (oun tenanted  in  and  eonfidence  that  has  not  lieen  in 

einm  ntai  ntiiaai.  as  neati  ^  business  ■or  banking  world,  but  evidence  for  some  time  In  manv 
.N-ow  York  Itc.scrvo  Bank  he  might  trie  ivn  or  a-  V  .  .  ^  nianj 

inoLrii  iinrni  lu  nn  offipi-ii  i  ni.rnsen  **”  ^9tlMtj,  siipi  u  lat  1 V  c  Ol  disti'Icl.s  Of  Wcstern  (.  .'tiiada  farniei'.s 

looked  n|)on  as  .an  oftieial  '  epi  Cbon- 1  ,j..  pe,.|)aps  exists  y,.„  returnin''  to  the  farms  w  hich 

tative  of  tlie  I'nitod  States  were  Tie  i,v  eonririeiice  and  .i  i  i  V  '  .  •  which 

to  sii  in  uiib  tlw.  iJnmrafions  f'mn  ’  *  M'llowctI  Ln  eoiilioeiKO  ami  they  had  abandoned  m  distouragc- 

to  .Ml  in  with  1h(  Reiiaratloiis  renewed  hiisine'sr,  activil.v.  must  he  heavy  fall  in  the  nriccs 

mittee.  Ills  conference  with  world  uitni  ai  me  ncav.v  j.ui  in  iiic  pi  tts 

imnkers  irf  entirely  distinct  from  .1.  of  ..rorinets  and  the  evrontion. 

P.  Morg'an'.s  mission. 


.'la.v  IKiiiialelv  1-ose  Some  Gold. 


their  findings  to  Washington,  even 
though  they  will  not  attend  as  gov¬ 
ernment  emissaries. 

Government  officials  are  quite  in 


)w.  It  loiiowctt  Dv  eoniiaenco  anu  they  had  abandoned  in  Uist  ourage- ; 
nevv'eil  business  activil.v.  must  be  j^he  heavy  fall  in  the  prices; 

.iictioucd.  of  farm  iirodncts  and  the  exception- i 

Bonus  as  u  Check.  -‘"y  unfavorable  weather  eonditions.  { 

Diffieult  as  was  the  position  of  the 
Ihcrc  arc  certain  iiolilic^l  and  ft-  farmer  towards  the  end  of  last  year.  i 
inoial  situations  requiring  adjust- 1  j(  ,r,ore  difficult  than  the 


I  uanoial  situations  requiring  adjust- 1  ji  mnre  dinienit  th^n'  the 

Presulent  Harduig  has  made  itjnicnt  liefore  any  pronounced  l>etter- j  pogjjjQ,^  „C  tpogp  en-’aged  in  m»nv  i 
quite  plain  that  hrrir.  not  opposed  lo  nicnt  w  ill  be  visible  in  the  business  i  „(ppp  lj„pg  of  busines'T  It  would  an  ’ 

"iiuorficial  "  parlici]iation  in  interna-  situation  as  a  whole  bankers  say  " '  p  ^  'ould  ap  , 

1  r>  Vi^vo...,  ‘o- ■  d s  A  w uo 1 1 .  iMiikei s  5a>.  ppar  from  the  evident  determination 

lional  affaits,  hence  .1.  P.  .Moigan  not  the  least  of  these  is  the  i>ending  L„  niaiutain  the  aerea'-e  under  cron  I 
will  sit  asa  iinvatc  financial  observer  soldiers'  bonus.  .lust  how  the  fuua*  ;  3,,^,  jjprds  of  live  stock  at  the  level  I 
.Slid  advisor.  I'ndoubledly,  both  fi-  are  to  be  raised  still  remains  a  moot .  years  and  to  cultivite  the- 

naucial  authovllie.s  will  make  known  question.  However,  if  any  large  cash  j  goui  ce.s' of  farm  rev  enues.  that ! 

their  tmdings  to  5\  a.shington,  even  payment  is  incorporated  in  t.no  f-niti  altogether  a  more  hopeful  view  of  tbe ' 
though  they  will  not  attend  as  gov-  bonus  bill,  it  will  almost  certainly 

ernment  emissaries.  have  an  effect  on  the  credit  situatlcn.  ^'^JljrindicatL  th' It  fuc  acreage  p.  ^- 

(,0V ernment  officials  are  quite  in;  tMniy  bankers  appreciate  t:ja;  .u;.  I 


accord  that  at  some  future  time  there  j  money  so  distributed  would  readily 


will  he  n  drain  u))on  America's  gnld|  be  S|iciil  l.,y  the  recipients,  they  doiibl  j 
bolding.'.  This  dmin  will  arise  fiom  ;  whether  tlie  greater  iiait  of  it  "  ouldjp^p 
member  or  private  banking  opera- j  be  used  in  the  purchase  of  essentials.  1 ' 


pared  for  this  season's  crop  In  IMant- 
toba  has  actually  increa.sed.  and  un- 


To  the  Holders  of  the 
THIRTY- YEAR  SIX  PER 
CENT  FIRST  MORTGAGE 
GOLD  COUPON  BONDS  of 

AMES  HOLDEN 

McCREADY  LIMITED 

Due  1st  APRIL,  1941 

The  financial  stat.ctr!ent  for  The  vear  1921  submitted  at  the 
Animal  General  .Meeting  of  .'shareholders  of  Ame.s  Holden 
McCreadv  f.iniited.  held  on  the  26th  da.v  of  April.  1922, 
show.s  a  debit  profit  and  lo::.*;  balance,  for  tlie  vear  of  *1,201,338. 
If  would  appear  that  thi:.  lo.ss  ha  .  resulted  from  g«neral  dc- 
pres.sion  in  trade,  lirjuidatioii  of  inventories,  etc. 

The  Company  has  defaulted  in  the  payment  of  the  interest 
on  the  above  mentioned  issue  of  its  First  Mortgage  Gold  Coupon 
Bonds  which  became  due  on  the  l.st  of  April.  1922.  and  has 
announced  that  .'^oine  general  :-.cheTne  of  reorganization  is  ne- 
ces.sary  in  order  to  provide  additional  working  capital  to  enable 
it  to  continue  in  operation. 

The  Company  is  largely  iulere.eted  in  Ames  Holden  Felt 
Company  Limited  and  in  .Arne.'  Holden  Tire  Company  Limited, 
both  of  which  have  been  operatevi  as  subsidi.aries  of  the  parent 
company.  These  companie.'=:  have  outstanding  issues  of  First 
Mortgage  Bonds  and  are  largelv  indebted  to  trade  creditors. 
The  bond'  of  the  subsidiary  companies  are  guaranteed  as  to 
principal  and  intere.st  by  the  parent  company.  It  would  seem 
apparent  that  a  general  plan  of  reorganization  mu.«t  involve 
both  the  parent  company  and  it.s  sub.sidiaries.  Protective  Com¬ 
mittees  have  been  formed  to  represent  the  different  classes  of 
bcp.dholdcr.i  of  each  of  the  three  companies  interested.  The 
ordinary  creditors  of  each  company  will  also  be  represented 
by  (Tommittees. 

In  order  to  protect  the  interests  of  the  First  .Mortgage 
Bondholder.s  of  .Ames  Holden  McCready  Limited,  a  Bondholders 
Protective  Committee  has  beei.  organized  with  the  following 
members; — 

EDWIN  HANSON 

Hanson  Bros..  Investment  Bankers 
Montreal 


I  ion.s  in  lOinu'Ction  with  inlernatlon- j  Should  the  banks  be  saddled  '"'Ihjf  j 

al  lo.Tiis  or  enninieree.  Sir h  opera- 1  servivp  c crtlficate  paper  presented  1,  .  s,jn 
tions  will  fullowing  a  nadiral  course:  f^,.  rediscount,  suuli  accoimnod;itiousj.v,.,,','h„ 


of  oveuts.  The  United  t-tates  docs; 
not  wish  lo  retain  ib-  pre.sont  vast.^u 
gold  holdings.  It  would  wolconie  a  jf 


has  been  no  decrease  in  other  tVest- 
ern  provinces.  It  is  noteworthy, 
however,  that  purrh.xses  are.  aa  n| 
I  rule,  still  <'oufiued  to  necessities. and ' 
jlhat  the  volume  ol  the.  latter,  and  of 
I  the  credit  required  lo  provide  them.. 


would  uaturallj  work  hardship  up-ji|je  credit  required  lo  provide 
on  industrial  hovrower.s.  J  -eu  tgo. Lo„tract  enormously  during  r 
if  uiore  certificates  of  --’debtedness 
are  to  be  issued  by  thd  .icovcrnment  ... 

fnr  tiii-'n  a  Tiiirnnee.  it  only  TneaiiRanl  Although  COUiniercial  paj 


JAMES  HUTCHISON,  C.A. 

Messrs.  Riddell,  Stead. 
(7rah«m  <5-  Hutchison 
Accountants,  Montreal 


JOHN  M.  MACKIE 

Financial  Agent, 

Montreal 


i'hiis 

If  ni!  5 


Acm)  omcE  < 

HAMILTON 


TN  making  payment  for  pro- 
duce  or  goods  purchased 
at  a  distance,  use  the  service 
offered  you  by  the  Bank  of 
Hamilton  and  its  branch 
offices.  Transactions  of  every 
kind  incidental  to  your 
business  will  thus  be  taken 
care  of  in  the  right  way. 


1  uatural  flow  Ibat  w'oiiki  bo  indicative!  xo  be  issued  by  tW  sovernmeut 

I  of  improv  inc  foreign  trade  and  the  |  fov  such  a  purpose,  it  only  means  an  1  Although  couimercial  payments 
restoration  of  depreciated  exchange ,' f,jpan.3i(_,i_,  ju  the  nation's  floating  throughout  Canada,  and  particularLv 
rates  But  direct  governmental  goldj  debt—somethlug  Secretai-y  Mellon  is  prairie  provinces,  are  still  far 

loans  arc  out  of  the  question.  I  etriving  to  reduce  from  being  satisfactory,  the  demand 

In  some  quarter?  it  is  held,  to  fa-|  Bankers  are  in  accord  with  Secre-  farmers  for  short- 

cilitaie  the  extension  of  credit  in  the  1  tary  Mellon  that  if  any  form  of  bonus  credit  and  I'nortgage  loans  Is  not 
promotion  of  forci.gn  tiade  in  llie  fu-  must  be  devised  at  this  time,  the  insistent  as  at  the  close  ot  last  ; 

tui'c,  there  may  necessarily  be  cer-  sales  tax  is  most  feasible.  However.  > ear- ant*  the  requests  for  sued-graiir 
tain  amendmeiUs  to  the  Federal  Re-  soundest  opinion  is  that  the  mat-  'oaus  from  the  government  or  the 
serve  Act  whieli  will  )>crniit  of  broad-  {g,.  t;t,ouU;  be  shelved  for  the  time  -uunicipalities  are  much  less  uumcr- 1 
or  lending  pow  cr  to  handle  such  buei-  bomp-  that  both  the  govermuent  ''Biticipafed.  The  improve- 


It  has  been  iiiaiutained 


hanking  circles  for  some  time  that  x\^fi  problems  now'  before  us. 


iiuiustry  can  more  readily  meet  h«e»t  is  due  to  the  rise  In  prices  otj 


I  eli.tjiblc  ])aper  should  run  for  a  longer  it  is  agreed  that  if  the  bonus  is  i^orinern  w  ueax  \>  niiain 

period  so  tliat  jt  could  be  used  in  side-tracked  or  perhaps  passed  in  April  15  at  $1.45%  per  bush- 

j>romoting  foreign  commerce.  Thus  shape  that  w'ill  work  the  least  compared  with  $1.07%  In  Janii- 

far.  consideration  of  such  Amend-  (hfficultv  upon  credit  and  ^ business  advance  is  substantial 

ments  ha\c  not  advanced  beyond  tiie  (h^i'e  \y\\\  he  more  opportunity  for  expectation  of  lower  freight 


farm  products;  for  instance,  No.  l 
Northern  W*heat  (Fort  AVilUam  basis)  i 


BANK  OF  HAMILTON 


'stage  of  inionnal  diseuFsion.  indusfrv-  to  proceed  in  an  orderly 

.  - - -  manlier. 

1  ('l  l.-  I  I  i-iiMvi-u  Ample  credit  awaits  a  business  re- 

1. 1 1  r,  i  i.i. vival.  Rankers  stand  ready  to  grant 
Slierbrooke  eleai  iug.s  for  week  end-  extensive  loans  upon  legitimate 
?.  Iih  Ml'.'.  1922.  .t‘i:'8.l.5  ;.  1 1 ;  loial  husino.'^s  ventures.  Tbo  loaning 
I  eorrcriioiKlin  ;  werii,  Mav,  1921,  )mnrr  of  oiir  Federal  Kes'’rve  bank- 
,1  (5  >.26  !.f;'i.  ’  ,nu  .--vsi'i'in  to  day  is  oul.v  ■.'vvalfii- 


ISft  ST.  .lAWFS  STREET, 
•  R.  L.  Ellis,  Manager. 


LITE  (Li;\RI.\GS 


derlv  rates,  lower  prices  for  the  articles  | 
the  farmer  must  buy  in  order  to  ear-  ] 
;g  re-  ry  on  his  operations,  and  lower  farm  ; 
grant  "'tt-'es.  forms  the  basis  of  the  new  i 
mate  oiUimism  in  the  West. 


j  iiv.  II h  Me.'.  1922.  ; 
I  fill  eorrcriioiKlin  ;  w 
j  $1,1(5  '.26',. f;'i. 


This  Committee  is  orpajiized  for  the  .'«le  p-arpose  of  pro¬ 
tecting  the  interests  of  ih«  First  Mortgage  Bond.s  deposited 
under  its  control.  Tt  i.s  earnestly  recommended  that  you  de¬ 
posit  your  bonds  with  this  Committee  by  sending  them  in  at 
once  with  the  April  1st,  1922  and  all  subsequent  coupons 
attached  to  The  Royal  Trust  Company,  at  its  offices  in  Mont¬ 
real,  Toronto,  Quebec  or  Winnipeg  or  to  the  Bank  of  Montreal, 
47  Threadneedle  Street,  London.  E.C.,  as  agents  for  the  Royal 
Trust  Company,  Depositary  under  the  Agreement.  Registered 
bonds  must  be  accompanied  by  instnireents  of  transfer  executed 
in  blank.  Transferable  certificates  of  deposit  'svill  in  every  ca.se 
be  issued  against  the  deposit  of  bonds.  Bonds  will  be  received 
for  deposit  up  to  and  including  the  20th  of  June,  1922. 

Copies  of  the  Bondholder.*!  Protective  Committee  Deposit 
Agreement,  under  the  terms  and  conditions  of  which  the  First 
Mortgage  Gold  Coupon  Bond.s  of  Ames  Holden  McCready 
Limiter',  will  be  deposited,  have  been  lodged  with  the  Depositary* 
and  one  or  moire  copies  of  the  same  will  be  delivered  to  any 
bondholder  on  demand. 

Montreal,  April  27,  1922. 

•  On  behalf  of  the  Committee. 

STANLEY  MaePHERSON, 

_  .  A  ,  J  Secretary." 

Secretary  s  Address  : 

804  Bank  of  Toronto  Building, 

St.  James  Street,  Montreal. 


Vi|.'  .‘^fvrval  liillions  in  i  iTilit  now  | 
avail  indn.«trial  'Ifinaiicl.  i 


THE  FINANCIAL  TIMES.  MONTREAL,  MAY  13,  1922. 


United  Financial  Corporation 


Limited. 


DIRECTORS: 


Sir  Charles  Gordon 
J.  Brown.  K.C. 
Charles  F.  Batchelder 
.Major  H.  B.  MarDougall 
Hubert  Adair 
n.  A.  Black 
(icorge  Chahooii,  Jr. 

A.  E.  Holt 
Mr  Herbert  Holt 

A.  P.  B.  Wflllams  i 


•  •  -  President 

•  Tice-President 

•  Tlre-Presldent 

•  Ylce'lTesIder/ 
B.  Hosner 

Mm.  McMaster 
Charles  Meredith 
F.  tv.  Molson 
Hoii.  Smeaton  Hhlte 

Secrela  ry  "Treas  u  rcr 


Information  regarding  securities  gladly  furnished. 
fJortespondence  innted. 

Head  Office:  112  St.  James  St.  -  Montreal 

TORONTO  OTTAWA  LONDON,  Eng. 


BOND  MARKET  NEWS 


BIDS  RUN  HIGH 
FOR  DEBENTURES 
NEWBRUOlICK 

Dominion  Securities  Corpora- 
I  tion  With  Dillon,  Read  &  Co., 

[  Secure  Both  Issues  to  Total  of 
1  $2,300,000  at  Equivalent  of 

5.07  and  5.32  Per  Cent. 


New  Financing 
in  Prospect 


[  Dundas,  Out. — The  ratepayers  have 
I  pa^sted  the  ?15.00U  loan  by-law. 
j  Colborne,  Out.-  By-law  passed  au- 
I  thoriziiif:  town  council  to  provide 
.  ?30.tK)0  for  erceliou  of  hiph  school, 
j  Carleton  Place.  Out.— The  hoard 
i  of  edrication  if  asking  the  town  coun¬ 
cil  to  .submit  a  by-law  for  !?110,000. 
to  eVect  a  new  high  school  and  coa- 
.  (  ri  the  former  building  into  a  new 
puldif:  school. 

j  Stratford.  Out.  -  The  i  :t.\-  council 
I  has  pa.ssed  a  by-law  airihori.'’..ug 
;  the  sum  of  !*5u.UdO  lo  Ik  raised  for 
new  school.  They  also  pas-ed  Ite 

013;  lOn 


ROYAL  SECURITIES 
BUY  WABASSO  BONDS, 


OTIS  &  CO. 

Government,  Municipal  and  Corporation 
Investment  Securities 


Members  of  the  New  York,  Chicago,  Boston, 
Cleveland  and  other  leading  Stock  Exchanges 


New  York  Boston  Cleveland 

Detroit  Denver 


SCNB  FOR  A  COPY  OF  OUR  BOOKLET-  || 

'iNVEtTMENTStlCCESTIONS’  " 


Tku  liOic  Bruehawt  u  pmhimkcA  mt* 
etch  moirth.  It  etniaon  m  eempUte  lam- 
•Mr;  ef  the  Bond  Uar^et  emd  «  li$t  ef 
•Inactive  eftenaft,  May  ■  imu  m  n** 
ready.  Sead  far  a  eafn.  Ne  aUigatieH. 


MacKay&MacKav 


COV'E.RMMtHT  t  MUNipiPAl-  »OtOt 

C  P  R  BUIUOINO  TOaOHTD  OUl 


Debentures  For  Sale 

,  Tenders  will  be  received  by  the  nadersigued  till  twche  o'clock 
noon.  May  22Dd,  1922,  for  the  following  Dehenttires  of  i  algary 
School  District  No.  19,  Privince  of  Alberta  : 

S210,00(>.00  worth  of  twenty-year.  6fe,  Serial  Debenniie.s.  interest 
payable  yearly,  and  t70.W0.00  worth  of  fifteen-year.  0  p.c..  Serial 
Debentures,  interest  payable  half-yearly,  both  issues  dated  .It  no  i.lil!, 
1922. 

The  right  'js  resei  ved  to  reject  any  or  all  offei.s. 

J).  r.  BAVNF. 

Sccrctai  y-Trca.surci . 

(  algal ’■  School  lioaid. 


Investment  Suggestions 
From  Our  May  List 

CITF  OF  BELLE TILI.E,  ONT. 

bonds  due  May  1,  1952.  C  OCO!/ 

I  Price:  To  yield .  %Je  /O 

PROTINCE  OF  NEW  BRUNSmrK. 

6%  bonds  due  Feb.  16,  192S.  Payable  in  N.Y.  C 
Price;  To  yield . 

CITI  OF  TORONTO,  ONT. 

6^4  bonds  due  .Tune  1,  1951.  C 

Price:  To  yield . 

cm  OF  GITLPH,  ONT. 

BM'n  bonds  due  Dec.  31,  1936.  C  QfYo/ 

Price:  To  yield . 

CITT  OF  RELLEmLE,  ONT. 

6''r  bonds  due  .Ian.  2,  1942  C  QCj/ 

Price:  To  yield . 

Write  for  onr  complete  1,1st  oi  OiTcriiigs. 

McLEOD,  YOUNG,  WEIR  &  CO.,  UNITED 

Investment.  Bankers 

28  Jordan  Street.  10  Hnspital  Street, 

TORONTO.  MONTRFAI,. 


Announcement 

We  take  pleasure  in  announcing 
the  completion  of  our  organiza¬ 
tion  for  the  transaction  of  busi¬ 
ness  in  Government,  Municipal 
and  Corporation  Bonds. 

Sheer,  Morton  &  Co. 

Limited 

Investment  Securities 
205  St.  James  Street,  Montreal 

Main  4521-2 


'  Fredci  ictou.  .N.U. Tenders  were 
o^reued  la.^t  s^aturdav  afteruuim  *br  .m. 

I  the  fa'p  nf  <•' -'lie  I “  i  a  newsf  hoitl.  They  als 
I  ine  fa.pot  p-()\;i,ce  ot  Ne\s  ooo  hv  iiu  fo,-  fii,^  n 

:nr«nstvirk  dc.heuiurcs  to  be  i«uiud  " 

.under  rhe  date  of  Mr.y  15ih.  |  “o- P”-"- 

'  this  amount  $l,50ii,i>oe  is  for  the  pur-'  -^andw  ioli,  Ditt.  -  By-la  ws  atithoriz- 
I  pose  of  ncrniancni  road.s  and  itridges  j •II. 300, (On  lo  loxer 
I  of  which  .$l,0o0.0oo  if  for  the  refu^nd- '  irapro\  cmciiis  have 

j  inc  of  the  fhree-year-issuo  due  .\layi  passed  liy  the  councit. 
j  15th,  for  permanent  roads  and  i  New  Weatminsrer.  ,R.f'.  The  rare- 
i  bridges,  while  the  ivmainins  i  payers  passed  the  .?2(jt',iMi0  riel  cn- 

I  OUO  will  be  demoted  to  permanen:  (tire  by-law,  lo  p.iy  for  the  restora- 
^  bridges.  The  issue  of  .'^SOo.OdO  is  to  I  I'm'  of  (he  water  main  ^  w  iiied  out 

defray  floating  indelttednoss.  |  by  the  flcod  last  Octohsr. 

I  lo  Tenders  i  Guelph.  Out.  The  eii\  eomieil  lias 

i  ,,,,  1  u  .  i  Pnsed  a  Iiy-lav-  to  provide  tor  the 

JC  liighost  h;ds  were  mado  by  isMiiti';  of  Sisi’o.ooo  deben;tir,''s  f;-)r  tlie 
I  the  Dommioti  Se<  uritirs  (  orporaiioii. ,  erection  of  a  new  m  IiooI. 

,  tosether  with  Dillon.  Hi  ad  &  C  v 
Thcii  hid  lor  lue  .>  pe/  et.ut  ."^titit  - 
.00(1  serial  Ponds,  l-redericum’  funds. 

(  was  ;'9.255.  eoinralent  to  ■'.oT  )k  t 
cent.  I  tif!  bid  made  lo  thi  se  two 
'  eompantes  tor  the  isstic  of  .'51  ..aon.'i^ii' 

5*2  per  cent,  set  enteen-yoar  bomi  ;.  i 
..New  '"ork  funds,  was  InJ.ll  efimv-* 

cent.  .MiPcether  'or  tic:  mint  of  ■'■.•.■s.oon  lor 

.  :-c  merited,  the  '  l"in>o;-e> 


It  is  announced  that  Royal  Securi¬ 
ties  (.Corporation  has  purchased  from  , 
ihe  ■\Vabasso  Cotton  Companj',  an  is- ; 
sue  of  $750,000  par  value  of  7  per 
cent.,  20-yeaT  sinking  fund  mortgage , 
and  collateral  tntsi  bonds,  the  pro-  ■ 
ceeds  of  whicli  will  he  utilized, with  ' 
other  moneys,  for  the  construction 
of  a  new  cotton  mill  adjoining  the 
conipant's  prerent  propecties  at 
Three  Rivers.  The  new  mill  should' 
be  in  operation  by  the  end  of  Uie  I 
nc.Nt  year. 

It  is  understood  that  tliese  bonds 
will  shortly  be  offered  to  the  public 
by  Royal  Securities  Cori.oiation.  ,\t 
that  time,  up  to  date  information  will 
be  forthcoming  a.s  to  the  company's 
present  liquid  position  and  its  most' 
recent  eamirgs.  both  of  which  arr 
understood  to  lie  excellent. 


Wnodworlli,  li.M..  .Man.  Thu  eoun- 
(■:!  lias  passed  a  l.\law  anlhorizing 
the  issiijn“  of  dvlciitio'es  to 

'  cover  tile  co«t  o*'  le  ephoiio  lines. 

I  Osliawa.  tint.  At  a  mcctiiu  of 
the  finance  cnmmitice  tiu;  drc'iled 
uraiit  tile  rcq.iisl  of  t'.ie  buani 


re  of  $1. 

;i.i}  able 


on  (lie 


alent  to  3.32  per 
:  fifteen  tenders  \ 
bids  running  hieii 

Tlie  bond.s  of  o:.cb  j.-;-ue  a 
(•Oil  denominaiiotir.  intercs; 

I  half-yearly. 

The  loiliiwin;;  arc  tlie  led 
j  .$S0it.it{i'i  issue : 

j  .‘Veniiiiu.s  ,lar\is  Co  .  \\  li,  Comp 
I  ton  A:  Co.,  and  Cofi  n  6.  liurr,  h:.:i.. 

j  Hairis,  I'orhcs  w  I'o..  hl.ln.  ..u.,-,,.,.  • 

Domiuiiin  Serutitii.s  (  oi  perat  ion  ,  am  liorized  lo  a  pply  for  piower  to  bo 
and  Dillon,  li^'ad  cj,  Co.,  h'l. 2.3.3  i  row  Jtfi.o'iii  for  .electric  'ight  piir- 

hiastci  u  Seeoriiie.s  < 'orpm  .at ti'ii  .icd|  posc-s. 

Wood.  (.liind.v  &  (  (>..  Pi. ■17.  Fidmontcin.  .Vlf.a 


Oriilia,  Onl.  By-law  to  wm  idc 
.1:311.01  0  tiy  drhentiires  for  :  n.  cxt.  n- 
sion  of  tlie  water  works  ■.'.-iiiii  was 
drridod  upon  rcfcntB. 

Kenfrew.  Out.  Itatcp.i.  '  ".s  ai.tlior- 
:.eii  the  town  connc'l  f>  ico^s  a  li.i- 
irw  lor  Ilio  bnilding  oi'  new  •■ollegi- 
iitc  ii'-titme  at  a  cost  of  fJiio.iUiO. 
\\<>lf\'ll«  .\.S.--.Vt  a  rpcent  mert- 

of  the  riitepayrr.s  the  council  was 


'I'hr  hoard  of 


•  vw  ^  ^  . ^  r.ll  IIIUII  I  AMI  .  .VI  1  It  .  I  i  M  I  tl  VI  I 

.A.  i:  A(”e-‘=  &  Co.,  Rankers'  Tnist  |  lidmontou  ScIpmiI  Dislriet 

o.  and  .Viuional  cit>  Co,,  t.;. 312.  ,  No.  7  will  be  issuing  .YJa.OOo.  lO- 

R.  .\.  Daly  Co.  Lee  Hiasin:,on  i- !  insiainuTii.  :ind  S17.3,(toc.  iO-year 
Co.,  tfi-encei  Trask  .A  Co.  and  Warnc  ri  ilelMOUmes.  w  ith  interest  not  <  xcccd- 
&  Co..  97.16.  i 


I  Nesbit t,  Thomson  t  o,.  Guarantee 
I  Co.  and  Kistahrooks  C.o..  lnl..34i, 

1  Seattle  XHtional  Hank.  (  arstens  at 
!  F7arle.i,  Siae(->  ^  Braun.  Ferris  A: 
i  Hargnne.  and  Cnioii  Trust  Co., 
j  lii1.‘''77. 

I  Kis;  fl.  Kimiii  lilt  K  Co..  Blair  A 
Co.,  tind  'iliT.cod.  '3'oung  ,K;  Wcii, 

!  97. •1.3. 

j  K.  C.  .Mallicws  ig  Co..  First  Na- ! 
I  tiona!  i  o.,  and  Hals-cv  Stewart  a-  Co.,' 
90. 5.3.  i 

i  The  lollowiiig  Icds  wcr<  ntCciied' 

on  the  .«1., 300.000  issue;  | 

.At  nii'iiis  .laiwis  A.-  Co..  \\  B.  (  onip- 1 
Ion  A  Co.,  anil  Col  fin  A-  Burr,  99.7S0.j 
'  Dominion  Secnrilic.-  Co:  (mralion  1 
and  Dillcin.  Ri  ad  Co.,  lo2.1l.  | 

lia.-iern  Secnrilic.s  Corpm  .ii ion  and  j 
Wood  dmitl''  <V  Co  .  'C'  lil.  I 

.\.  1..  .Anns  I'll.  Banker,'  Tr.:st  | 
1  rii.-i  < 'a..  ;  nil  .Vacona!  C;:;.  '•’••j 

Clarke.  Will-.i'lie  C,,.,  .\e.-ii:ic' 

i'hor.e  iM.  iv  Cl),,  ( ; ua r.iiiii  I  c,,..  antll 
li'iiii'i  inks  ,y  ('ll.,  tip. .3.3;'.  j 

Sc,''ili  '  Ni'l'iiiial  B't'il.  I';.,  -  itis  .C' ! 
F.irii  •.  Staci  ;  A;  Bra. in.  l•'l•rrls  if:  | 
Har.ar.,'.  c.  ami  CniDli  Tnisl  l 
I'lii  07.  I 

l\i:-;cl.  Kinnicmt  .v  Co..  Biair  A- i 
Co  aiicl  McLeod.  3'oLin;;  k  Weir, 
liin.ic.  i 

B  (  .  M.-iihf'Ws  A-  c'o..  k'ir.sf  .Na- • 
lioiial.  Detroit,  'jnd  Halsey  Stewart  At! 

I  Co.,  io1.ll.  I 


6  per  cent. 


STRONG  DEMAND  FOR 
SPANISH  RIVER  8's 


1  AI.GARV  SCHOOl.  |SS|  F. 


'  Caieary.  -  The  Calgary  School 
Board  arc  calling  for  ten.it  rs 
for  two  issues  of  del'cntnrer.  One 
for  .$21fi,fi(i0.  20-year.  6  per  cent. 
,  bonds  a'nd  the  otiier  for  $7i),fih0,  15- 
t  year,  6  per  rent,  bombs 
i  Tenders  will  be  received  up  to 
noon  May  22nd. 

The  I3oard  reserve.s  the  right  to  re- 
j  ject  any  or  all  tenders. 


Ii  will  iio  rememltereil  ilia;  altoui 
a  year  ago.  Rotal  Securities  Corixt- 
ralioii  made  puldic  issue  of  $3,i"ii'.onti 
k  p.c.  General  .Moitgage  Bonds. 
Strics  '.V'".  due  .March  L-i.  1941.  of 
llie  Spanisii  River  I’ulp  iV  Pai'cr 
Mills.  ICmiied.  Royal  Sei  mines  an- 
iiomicc  ilial  the  Bonds,  v  hicli  were 
very  widely  distriliutrd  lia\r.  duiing 
the  pas!  moicli.  been  in  tiniic  strong 
demand,  both  in  tlie  '  anadian  and 
.New  York  matkeis.  The  i.ssue  was 
m  i.ainall.'  offtroil  at  Pit  and  interest. 
,\'>dd;jig  S.le  p.(..  bm  offerings  are 
Seam  ,0  meet,  1  mrent  demand  at 
li'l. 

I:  is  ;in  iijieri  .ling  -i.gn  of  rcncw;il 
ol  <  imriilence  .ii  tin  i  anatiian  new  s- 
[irim  ill. Instil  that  tin  fltia'.ing  -iijt- 
,p!i  of  Siianish  Itiier  S's  Inis  liiae- 
tic.'iily  ilia:ippeai  tMi  fi  oni  tlie  local 
inajket  dni’ing  the  p:is;  few  weeks, 
coinchlelil  with  the  market  adiauce 
in  the  lo'i  fcrrcd  and  common  shares 
of  the  compani  At  present  e  arkc! 
qijolations,  the  prefet  red  and  eoin 
moil  jdaee  a,n  equity  of  over  $16.ui";. 
noo,  behind  the  S  p.e.  bonds.  Th'-re 
are  few  8  p.e.  standard  industrial  is¬ 
sues  on  the  Canadian  market  todav. 
and  with  the  large  assel.s  and  e.irn- 
ings  of  the  Spanisii  River  Companv. 
there  seems  to  he-  little  doubt  but  that 
the  fompany's  hond.s  are  at  the  porn- i 
iiionee.iient  of  an  tipw  ard  movement,  j 
whieh  will  tirin.g  their  Inve.slment  re- j 
turn  more  into  line  with  present  day  | 
bond  yiqlds. 


LONG  TERM  BONDS 
WILL  GO  HIGHER 


“.Ml  bonds  of  long  term  will  reach' 
consiilerable  higher  prices,  notwith-l 
staivling  Ihe  raiiiil  adtaneo  in  the 
past  tear.  '  is  the  iuediction  of  .Mc- 
l.cod,  A'onng.  Weir  &  (  ompany.  in  ^ 
Ilieir  cirrem  iinalysis  of  tlie  invest¬ 
ment  outlook. 

■'.Money  is  growing  steadily  easiei' 
in  I  Ik  world's  gre.u  money  markets,  " 
says  liiis  analys..-.  "Fiirllirr  leduc- 
I.ions  jn  the  Bonk  ol  Fngland  dis- 
coimt  rate,  and  in  tlc’  discoun.  rale.- 
of  tile  several  feilcral  re.serve  hanks 
in  Ihe  Cnited  Slates  arc  but  a  iiia  - 
I'f  of  short  time.  I'liis  continneil 
ca"!'  of  money  means  tliat  any  re¬ 
actions  til  bond  prices  in  Ihe  New 
York  maikei.  in  wbicb  the  htilk  ol 
the  rereni  (  anadian  finaneing  lias 
been  done,  will  be  of  brief  dmalion. 
The  lemlency  mitsi  lie  toward  even 
higher  prices  here.  The  New  York 
market  for  Itigh-grade.  long-ternii  d 
Canadian  Imnds  is  now  on  approxim- 
aieiy  a  5  per  eem.  basis.  The  Can¬ 
adian  market  for  this  class  of  bond 
is  now  on  approximately  a  .3.30  per 
rent,  ba.sis.  On  .a  twenty  year  .3  per 
cent,  bond,  this  price  ilisrrepancy 
anioiinis  to  0.67  points.  t 

"Me  have  seen  that  the  New  York 
market  for  Canadian'-  cannot  decline 
m  the  face  of  easier  monev.  Tliis  > 
means  that  new  Canadian  financing 
of  any  considerable  magnitude  will 
go  to  New  York,  until  the  seandly  ot 
lionds  in  Canada  Itrings  the  Canadiun 
market  up  to  the  New  York  let  el.  In 
other  words,  the  Cajindiaii  market 
mn.sl  sell  up  to  the  New  York  market 
level.  The  mountain  will  not  eome  ■ 
to  .Mohammed  ;  hence  Mohammed ' 
must  go  to  the  mountain.'"  ' 


FOR  OTHI  H  BOM)  NEAV.S 
SEE  I’AGE  EIGHT. 


01  FI  R  STOI  k  OF 

RADIO  PHONOGRAPHS.  1,10 

Toronto,  —  .A  Toronto  syndicalel 
composed  of  Thorbnrn.  Swe“tm:in  A- 1 
f’o..  1'nidential  Bond  Co..  Liniifei!. 
and  Ihe  Federal  Finance  Corporation 
are  making  a  imlilic  offering  oftlOe.- 
iiiiii  capilal  slock  of  ilie  .leweii  Itailio- 
Phimographs.  Li  mi  led. 

The  company's  head  oflice  ks  local 
lal  ai  Windsor,  Oni,.  wtih  a  factory  at 
W;Ckcr\ ille,  Onl.  They  have  acqiiii' 
eil  numerous  paleni  i  laiins  in  chn- 
neciion  witli  wiiele.«s  receiving  ap 
paiatns  and  wdl  manulacl u re  radio 
pets  to  leccixe  from  70  lo  2i'n  mile.',. 
Beside.,;  the  regular  rafJio  I'qiiipment 
they  will  maniifiuuire  a  i'.nlio-))ho 
nogl'apli  which  will  b.'c\e  a  complete 
wireless  reeeixing  set  a'l  well  ,ts  :in 
all-record  phonograph  in  the  same 
cabinet. 

A  strong  lio.ird  of  men,  well  kni)w;i 
in  the  industrial  world  has  Iicen ' 
g.Tthered  togethir  and  inclndo  tlic| 
following:  I 

E.  H.  Jewett,  President  of  Jewell. 
Bigelow  &  Brooks  Coal  Company  and 
director,  of  Paige-Detrnlt  Motor  Car 
Co  ;  C.  E".  CnderwiKid,  pre'iidcnt,  of 
Leaeh.  Clegg  &  Ixtach  Co.,  Detroit; 
eGOrge  ,M.  Seymour,  viee-pr.' .sident.  I 
Jewett  Phonograph  Compan.'.',  De¬ 
troit;  H.  A.  Leach,  qeneral  rimna.gei . : 
Jewett  Phonograph  Co.,  Otiawa;' 
Frank  Orme,  president.  Orme,  1  Imii 
ed,  Ottawa. 


PRICE  FLUCTUATIOHS  OF  BAHKS  AHD  BOHDS 

BANK  STOCKS 

'J  kifc  tai  ie  slows  the  high  sridlow  prices  of  batik  stocks,  with  sale.*  .anil  last  li.d  q.io! atnjn.s iir,  to  'i'huradav  of  Ih  s  week 


Friday 
High  Ixiw 


Saturday 


Monday 


Tuesday 


Wednesday 


High  I  Low  I  High  I  Low  j  High 


rommerce 
Hochelaga  .  . 
Imperial 
Merchants  .xd 
.Molson's 
Montreal 
Nova  Scotia 
Roya’ 

L'nioii  ..... 


1S7 


LS7 


1711.. 

..1 5,  I  , 


171  ' 
■218 


199  1,'  199 


1  5X  1 .38 
■2 18  21 .8 
258  258 

199'’.,  199 

1 36  1 36 


187 


219  218 

1 99  'L  1 98 


187 


20(1 


l.rf)W 

^  High 

l.rf)W 

187 

1.87 

187 

218 

. i 

159 

1  5!l 

.iO>) 

200 

;  199*4 

199  1 

Thu  rsdaj 
Asked  I  Bid 


217 

200 


BOND  PRICES 


,  .Asbestos  Corporation 
I  Can.  Felt 

I  Can.  Steamships  Debs. 
Cedar  Rapids 
Dominion  War  Loan  1925 
,  Do.  1931 

'  Do.  1937, 

Lyal!  Construction . i 

,  Montreal,  Sept.  1923.  ,  .  .1 
Montreal,  Dec.  1922 


82 '  - 


76*) 

90 


76*1 

96 


M(i  I. 


1  99  ■ 


90 


98  25-  98  25  98  00  97  90  98  25  98  20|  98  10  98.10  . t  . 

98  50  98  .50  98.40  98  40  98  90  98.50  98  50:  98  .50;  98  50,  98  50  98. 

100.70  100  40:100  60  100  60  101  00  100  50  100  50  100  -50  100  55,100  55  . .  . . 

.  . I .  .  .  . .....  I . ;  77  !  •  77  . . I _ 


.  .  I  98  00 
i5  98.50 


100 

101 


1  Montreal  Tramways  .  . 
Montreal  Tram.  Debs 

72  4 

72  (.2 

89 
72  ^ 

:  Penman.®  . 

j  (juebec  Ry  . 

Riorclon  . 

93 

68  1 , 

93 

68.(4 

70 

68 

100 

101 

89 


'2':/  72*4  72  H 


100,(4  100(4 


72*4 


68» 

68 


i . 1 

'esii 

j  69*4'! 

72*ii 

100 


7.3 

100 

101 


73 

100 

101 


73 


69*4  69*4  69*, 


Wayagamaek . 

Winnipeg  Ry 
Victory  Loan 
Do 


Do. 

Do. 

Do. 

Do. 

Do. 


1922 

1923 

1924 
I  !12  7 
19.33 
1934 
1937 


99  90  99.90  99  To  99  80  100  00 


99  95  99  95  100  00  99  90,10(1  00 
99  65'  9<t  65  99  70  9!i  70  99  75 


..  77‘'2 

.  .  I  89  >'2 
99  80:  99  90 
99  90:  99  90l 
99  60'  99.75' 


11  '..4 

89  I 
99  85 
99  95 
99  60 


99 . 90 
99  90 
99  (iO 


-8  I 

99  85 
99  90 
99  (iO 


99 


101  00  101  00  101  00  100  (lOlOl  25  100  60  101  00:100  80  100  80  100  80 

l(l;t  20  103  20  103  4510.3  ;10  103  .50  103  'JO'1 03 . 431 03  20  103  25  103  20 

Kll  15  101  10  101  15  101  00  101  10  100  85'I01.00  10I  00  101  00  101  00 

105  55  105  55  105  55  105  55  Hjo  60  105  50  105  60  105  (iOlOo  65  105  65 


.1  70 

79-  I 

90  99  85  ' 


.  103  05 
10(1  80 
105  55 


An  asset 

sometimes  of  more  value  to  your 
business  than  money  is  the  accu¬ 
mulated  business  experience  this 
Bank  is  able  to  place  at  your 
disposal. 

T)o  not  hr.-iUate  lo  c<mi>ull  our  Managera. 
They  u  ill  be  jilcaaed  to  co-operate  \rith  yam. 

THE  ROYAL  BANK 
OF  C  YNADA 


NEW  ISSUE 


WAYAGAMACK 
PULP  &  PAPER  COMPANY 
LIMITED 

6'',  FIRST  PAORTGAGE  BONDS 
Due  February  1951 

Price:  77..')0anflintore8l  ji‘Mdinff8' 7 


RENE-T.  LECI.ERC 

INVESTMENT  BANKER 

MONTREAL  QUEBEC 

160,  St.  James  Street  74,  St.  Peter  Street 

(rGCAnLirMhn  r»«i  i 


KKm  ■  ■■■JM-IYIUJ  ‘■WM  ■■■JJE.MJ.AjmBaU 

:  r.E^tTcn;mEiriin:'ij7~; ;  ..r  il  .iItj 


All  Plants  Operating 
Twenty-four  Hours  a  Day 

So  irreat  is  the  (lemand  for  pfiperboarri 
that,  the  Canadian  Paperboard  Company  is 
now  operat.inp  at  full  capacity,  f wenly-foiir 
hours  per  day,  a1  all  its  three  plants. 

We  unn*servedly  rccnniniciid  the 

First  Mortgage  Bonds 

of  thi.s  Company  as  a  well-seciin d  in\  rsi  ment . 

TYiey  are  a  fir.^t  chargre  on  the  iilant.s,  re¬ 
sources  and  (‘arning..!  of  tlie  lai'Kcsl  concern 
of  its  kind  in  (  anad.'^i. 

Averatre  eamiriK^  lor  ihe  p.'i<l  four  yeai-s 
have  f>een  more  than  three  limes  the  inienst 
rerpiiremenf s  of  this  issue. 

PRICF.:  95.50  *nd  Accrued  Interest 

)  ichlinif  a  suhstavttal  Iniomc  /v’cfnr;!  of 

OVER  71'^% 

for  a  period  of  1 5  ii(  or... 

Uanadian  OfFosniums 

Corporatiort  £..«yr\ited 

rstabl tshcti  IQIO 

36  KING  ST- EAST  TORONTO 


Wayafiamack 

Bonds 

Insure  Investors 
I'und'ameiil al  .St rensit li 
Based  on 

Natural  Kesooiccs 


I  hr.v  .Mr  III'-  I  'I«mI 

Wiiut*  '••M'liily  "f  .»  Mil''!' 

Mitil  rjtisii*  .0(1"* 

IM)**  Ntipplics  IHI  ,  of 

flir  rnlM'F  l>ori»'Hfo'  rolt- 
wiioiittioii  of  ur.ippinu 
lo-wltlos  a  larsf  frailr. 

I  hr  rainins**  «»\pf  a  jr'iHal 
of  ,\*’a)  w  liHxr  Ik  rn  iiiorr 
tliiin  tlirr**  aia!  a  half 
Ihe  IJonri  fnlerrst. 


,,,  ,  T)ie>  <\ie  <;■  ,  lh*i)il*4.  hit 

J  riCt?  that,  al  the  pi  rsiriit  prit  e  4»f 
r\t  untl  ihterrsi — thr  in- 

vitmv  vielfl  is  H'},  will)  ti 
Mar-  lery  rt*a^(  iialilr  pro’-prrt  of 
an  «*arl.v  iiiiTrasr  in  tin* 
Mai  Ut>t  \  ahif. 


ket 


The  aswris  of  the  <  oiiiitany 
are  neai’l>  times  the 

entire  Uornl  Iswue. 


Yr.  J  I  We  offer  a  liraJted  aiaounl 
HflU  these  ItonJs  in  tiad 

about  s""’" 

,  they  tarry  oar  iini|iiaHlMHl 

(  reroiDineiidatioii.  M  rite  lor 

rr4»spri  tus. 


K.A.DAI.Y  A.CO. 

liA.N'h.  To«o>'r<> 

rouoN'ro 


iJA  If  nil  lilll■l■llillll  I  ’Tll'P.' 

f  I'AltlK  II’XIIM.  **'  J  J  *  Y  3 

Jr,  .  P-  ..'.  .  ot  ..f-  Mt.L  ..r  ■'  .  N-  , 

ruifi:  ,.  1  r.  ■  ■ .  'lot'  o  .  1  '■  t.  r*-.I 

.•hii .  IH 

Telfer  Biscuit  Co.  limited 

■N,  I..  I  i'  .  I„.T..-  . .  1... 


K.  n  ‘iI.MI  iV  4  <).. 

liM  *  sf  iio-iit  '*>rrlirit  it's 

1*0  V\\  sri;j.i;i  lIM.'OMO. 

rf  I'lioio  \rM  I  to; 


!  “Trustee  Investments 


5.25''  6.50'' 

It  rile  f„ 

G.  .4.  stimson; 


ll  rife  f(pr  fafci^f  /r^*/ 

A:  Clompany 
dmif  ed 


i;o\n 

JStiihlished  ISKH 
:i(i  ;:h  Mug  st.  JJast.  lOKOM'O 

Iloiidu  may  hr  purchased  on  our 
I'arfhil  Payment  Plan 


Fiiioii  Triisf  Companv 

■IRISTKES.  F.XECI  TOKS. 

e,,  Interest  on  deposits 
VVI.SMCEt,  TOKO.NTO  LO.N’llON.  F.  na 


WE  BUY  BONDS 

AS  WELL  AS  SELL  THEM 
He*  R.  Wood  Co..  BondOeatars.  Montrcal 


.  THE  FINANCIAL  TIMES,  MONTREAL,  MAY  13,  t922. 


Russo-German  Compact  Beginning  of  -  ^ 

New  European  “Balance  of  Power”—: 

Offsets  Strong  French  Position 


$6,000,000 

(Closed  Issue) 


British  Secretly  Pleased  With  Incident  Which  Will  in  Time  Make  of  Germany  and  Russia  a  Strong 
Union  in  Central  Europe  and  Will  Diminish  Possibility  of  France  Dominating  the  Continent 
By  Alliances  With  Small  Powers — Poland’s  Position  Not  Stable — Germany  Meantime  Has 
Over*eommitted  Herself  and  is  Rushing  Straight  Ahead  to  a  Disaster  the  Extent  of  Which 
-  -  Cannot  Be  Estimated. 


fBy  C.  W*.  Bnrron.') 

^Tbe  first  sfinsation  at  the  Genoa  present  chaotic  eondition.  ! 

Conference  ties  the  Soviet-German  Riisvia  tVIII  Come  Rack.  fTorm.Tn.’i^  Finn*.  | 

treaty,  prlv’ately  negotiated  and  sign-  ,  ,  _  .  .  t 

ed  at  the  Russian  hcadonarters  at  Plans  have  bem,  formulating  lo, 

Rapalln  Sunday,  April  Ifi  hvfhirhe-  '’.ill  again  gam  in  population.  Rut  Germany  in  rcr^pen  (o  Russia  for 
rln  and  RatheAai,  and  .oollv  liauded  ^^tistic.s  for  trance,  ju«t  pun-  many  months.  Reriin  people  wanted, 
out  to  the  preno.  ‘  Iisheri.  show  J.hat  brame  Is  on  the  a  trade  agreement  with  Russia,  bii* 


territory  as  between  Germany  ami  the  German  finances  are  in  their, 
Rusda?  present  chaotic  f.ondition. 


Germ.an.ris  Finns.  | 

Plans  liavc  b('>’i(  formulating  iD( 
rmaiiy  in  rcr-pen  to  Russia  for 


out  to  the  pre'-a  ‘  lisheri.  show  that  Frame  Is  on  the  a  trade  agreement  with  Russia.  Ini' 

_  _  "■  ,  'o  nh.iiOO.OiK)  population  in  Russia  at  Genoa  wanted  recognition 

rae  j-ermans  felt  as  .lie;!  did  at  the  jn^.r,  ,Tnrj  3j,pdp,()00  m  tb^  generation  by  a  signed  treaty,  as  .she  must  talic 
■slnkms  of  the  Gusiiauia.  -it  e  have  following.  hack  from  Genoa 'somrUiing  that  will 

torpedoed  the  brggest  ship  and  now  fir.,  nf  fh» 

the  -world  will  respect  ns,  -  At  Genoa  Already  the  Polish  .Jews,  who  are 


they  had  complained  that  tbev  had 


Pfiver  bf^en  iFolatfwj  l>cfoi>*  tlir*  TiBoerij.  wre  f>\'arni!ng 

world  The  Russians  had  Inen  m  i  *h'’'’"r*’otJt  Southcastevn  Lu- 


pnrr  lo  begin  tir.'l  action  under  thciri 
new  tre-aty  .  T  hey  propo.so  to  rstah- 
lish  throughout  Ru.ssjs  a  sysirru  of! 


v:r  Ks„r:‘;,7ir, 

and  passed  .-Imost  tinnotlrcri.  'herein,  and  iroiible  is  bi  ewin.gl  7.','  ,!  I?’’!. 


to  on  the  opening  day  of  the  ronfei- 
en.ee  ■Wirth's  .'■rldress  .'■-aid  nothing 
and  passed  .-’Imost  tinnoticed. 


I  I  position  to  move  the  next  crops.  Re- 1 
.  I  pair  shops  arc  the  important  thiug' 
7  rather  than  new-  tolling  stock.’Sev en- 


r.  slraiEht  ahead  not  oiilv  for  Palestine  i  J'Jiiuig  siui  k.  -•'eten 

Bu'  now  the  G'-rnian-  bad  <loiin  Minor  '  - le'.ainoli\c.s  an 


something  that  would  cominnad  at-  '  . . . .  i  ears  now  in  need  of  repair  "ill  licj 

lention;  Ihcy  "oull  lie  rerpeeted  ^7  ^1' !  I"i'  i"'o  workatile  i  onditiou.  ,\Ger-i 

They  were  asiuiinded  and  cre.slfallcn  _'o  f'rrefc  inua'  be  taken  liai  k.  he  „  Ijl  ,,,..^1  ,,,1,^  ^(,1^.  | 

when  the  other  det', gates.  tJnglaii'l  Puik  is  there  the  sniierior  man  poy-|_v;p  i.,  examine  tlie  enlire  transport 
and  the  new '-p.aiier  corre  pimdoiiis  '-iea".''.  mentally  ami  niornil.v.  tint ,  1,,,^  general  irariiim  tn  an,': 


expresred  their  'ipinion  of  .siieh  trai- 
torniis  .'irtion.  Ttiey  then  pi-iKTcuei) 


ibis  is  anollier  :  lory,  of  wliiili  Ine 
'vorld  ha;  little  heard.  From  f-tnyr 


to  make  all  soil;  of  oxrnres  that  Inel"'’  'o  .Venis.iicm  are 


treaty  was  made  at  Itci-lui  ano  was 
incidentally  .igned  here,  that  they 
had  heop  ve.all'  e-.-'-lndei|  from  thf 

private  <  onfevc nre.s  and  mus'  h'’Ok 


l!ri-|in  ano  was  <  banter:  in  .^'v.  WilsoQ'.s  attempt  to 
gned  here,  that  they  fS'  f'l''  '"1“  *■''  nations  and  pfopier  ;  l,,,  j,  p,,  a;  sumcfi  f,,,-  rme  mo  | 

I.'  e-.-'-lndei|  from  thf  b'  bif  self  defeintijiatinn.  Intent  that,  rjei  manv  and  Rur.sia  arel 

rnre.".  and  mus'  look  The  "  orld  has  n  i  time  no"  to  I’s-;  in  any  present  position  to  he  mutual-! 
elver.;  Ihai  they  had  ten  to  these  nor  dors  it  kno'’  that  ly  bclpfiit  rxerpi  teiilimeillall,'-.  ’Jn" 
doyd  Gfot  ge  hut  I’oiihi  Kmg  (;on5t:tnf ine  of  fri  eere  is  pul- .  I  hird  of  Gerina ny’s  popula lion  or  2u,- j 
.  .and  at  any  r.iie  he  ting  hir  German.'-  miliiar.'  methods  j  lifio.nfo  people  must  hr  fed  from  out-' 
meil  of  "hat  "ar:  go-  intt>  operation  to  the  extent  that  lie  .side,  ,nii)  the  Russian  hai-'csi  in  all 
i-  iransporf ing  from  f’rete  In  (irceci  kinds  of  cereals  now  amounts  to, 
or.ge  -was  furious  and  !  tbc  children.  w-i'C"-,  moflier.s  and  ;  sliglitl,'-  leas  than  half  that,  of  pic-i 
Ifaer  (lelcgnti-s,  'I'hr  j  grandniothrr.s  of  eigliiy  and  eastin.g  I  war  da.'s.  i 

ah:.oluie  surfu'ir-r  to|  them  into  prison  that  he  nia,'  foree  |  t^crnianv  ha:-  (I'cr-rominiltcf)  liei- 
ide  Ihe  rirnnans  and  j  the  ineii  of  <  role  in  com  e  down  rromiepif  p,  -inantiai  suieide  pact  np- 

There  ne'er  had  iieenl'b''  mohilir.o  for  tlrei  re.  j  „„  ,I,p  doois.tcpr  of  llie  Allies. 

)f  riirh  a  thing.  The  Uduffieieni  to  ‘a-,  that  ih->  land  "f;  With  the  hicakia.g  do"n  of  the  mare  , 


.situation.  Imt  general  trading  tn  an,' 
real  sense  niu.st  await  the  retuni  oi 
.good  haivc.:.t:i  in  Russia. 

Fre.sienl  rrcssiiie  Cneioi^.. 


out  for  ItKmselver. ;  Ihai  they  had  ten  to  these  nor  dors  it  kno"  that 
tried  to  not ify  I doyd  Gf 01  ge  iiiit  roiild  King  ('onstanfine  of  frieere  is  piii- 
1101  reach  him.  and  at  any  r.iie  hcitiiig  hir  German.'-  miliiar.'  methods 
liad  hern  infoinieil  of  "hat  "as  go-  inti>  operation  to  the  extent  that  lie 
ing  on.  I  i-  transporting  from  f’rete  to  (irreci 

But  Llo'd  Geor.ge  -was  furious  and  ' 'be  children,  w-ives,  niotliei-.s  and 
sn  were  tin-  olber  delcgntes,  'piir  j  grandniothrr.s  of  eigliiy  and  eastin.g 
niatiei  "iis  an  alv.olnie  surruir-r  to  ihcm  into  prison  Ibai  he  may  force 
r  ver.'h'id..-  out:  ide  Ihe  rtrnnans  and  'he  ineii  of  <  role  income  down  from 
ibe  Russian  ..  Tliere  ne'er  had  been  'b'’  hiil-s  and  mohilite  for  fjfei  re. 
an  iniimatioi)  of  riirli  a  thing.  The  t-iuriicieni  to  ‘a-,  that  ili«  land  of 
ver.'-  basis  nf  the  con  ei  rnre  to  "  hirh  Veiiizelo:  no-  holds  mor»  hitter  h,i. 


war  (lay 3.  i 

fterniany  ha:-  o' e i -r onimiltcf)  lici-, 
rrif  in  her  ‘iiiantial  suicide  naei  up- 


Gei  mai'i '■  a  Ip  j  I'u'-f'a  v.  ere  inviled  wa'  trcil  tnwai-(l  (rrerce  and  the  (rrerk” 
an  open  and  ahn' e-i.iiird  dif-cuir-lC'D  iban  it  formerly  beld  (or  ihe  Turk 
of  t.he  hert  iiieap'  rif  arri'iiig  at  a  "  bo  "-as  «.n  often  yiihtec.t  lci  ina,-i  a- 
(ompac  of  trad"  -'  itb  Rur-aa  for  -all  <  re  'hr  '  relan  i.hri.sti-aii-: 

Imnicq.'-ijrahle  rnyyihilit It'S. 

G-ermany  "a:  proipp')’  detiounccd 

and  notified  that  she  rouid  .  anrel  the  cierman'  has  aiwa'S  ciainied  'ha' 
trra'y  nr  l.a.l  e  no  fnrther  par'  in  dir-  y-pi,  rapi'al  as.uri-,nce  ,,nd  a  nee 
eu.'-.slon  or  tr.ade  irlaiHui.s  hetwem,  .hr  could  bnng  Oid-n-. 

Russia  and  the  other  pi.wr,-:.  Her-  produrtion  and  ya«i  prolifs' out  of 
many  as-keii  whv  she  , alone  was  hlam-  co'im'rv  for  the  benefit  of  all 

ltd  and  not  Rmssia.  Imt  a.-erptrd  tin  nnrope  j-h'e  has  cUimed  it  as  Imr 
alieinatiye  and  would  nm  dir.’us.sm  .-pi,.-,-,.  hp,-  people  unde-,, 

the  conference  or  ,  i.mmitteev-,  trade  ^  . 

relations  heiw  re,,  Fur.- is  -siol  nili.  |-  organir.stion  they  nee, I 

lOUnMi*.’.  •*'!ii*f-xfl  aho  uniiirl  ni%I  !  i*it 


ciiucio:  no-  non-  mor*'  niu-r  ^a-  Ip  rinnerr  that  hn'  inrrrhant^ 

cd  toward  (irerre  and  the  (irerk'  |,3„  „„  j, hr,-  the  n?- 

lan  „  formerly  brld  (o,  Uie  Turk  ,heat  from  Ainerica  rh" 

bo  " -v*  f-o  often  jiihtert  ip  ma.,  a-  jjtnaiion  ir  eo  erriou-s  here  that  'j-eJ  - 
p  li,'  the  '  I  elan  (hri.Ai-fii  man  tiatGt-iiieu  and  Furopcan  scon- 

!mn,ca:.„rnh|e  rnysihilities.  '’'c  "  mi'"': 

Prcfes'.or  Keynes  ihrowr-  his 'jands 
Germany  ha.s  alwa'S  eiainied  'hat  "bo'-e  hir>  head  and  admiir  thal  he  is: 


;■  iTii  capital  as;uyt-)ncp  .md  a  nee 
h.iud  in  nu!  :i;i  rhr  could  bring  01  d-'r. 
produrtion  and  y.s«t  prolifs  out  of 
that  co'iin'ry  for  the  t'cnefit  of  all 
Fiiropo  j.hr  has  cl.iimed  it  as  hor 
."periBi  sphci-f.  Her  people  und.’i 
stand  Hiu-sia  and  can  gi'r  the  Rus- 


e  ,ind  a  n  re ,  f”'" 'o  attempt  -a  rolnlfori  nf  j 
id  bring  OI  d-er.  tuirh  l  iddlr  a:,  that  "li'in  con- 

prolifs  out  of  fruntf  Hern, any  to-day  in  rcipi-rt  to 
ticnefil  of  all  iraporlal ion  of  food'inffe  for  tbej 
ned  it  as  her  continued  .u- leiiancc  0.*  the  empire 
people  und.’i  •'"’d  the  maintrn.inee  of  her  Indus-, 
E.i'e  the  Rus-  'ric's  under  a  paper  mark  steadily  ' 


Idinipc'jii  Jtaionre  ni  Fitnrr. 
•Vow  allied  w  iih  Fram  e  111  dr  noiiin  ■ 


rians  Ihe  organisation  they  need  !  receding  in  'aliie.  Renpc.  of  H>:"elio- | 
Heiman.v  .■earo'l  she  wouid  not  get  |  - 'o' ak 01,  oik-  of  the  ahlrt-i  deIc,g.atog 
Hie  |r,sdei-,hip  the  so  iruicli  de r- Ires  m  '  'Buioa.  admits  that  it  is  hanki-upt,- 


if  .die  was  tangled  up  by  Iik' 
('.Hi,  Rii::sian  claims,  couiil cr- 


ins  the  Genneii.s  and  tiiruu; 
itig  tin  Fretu  h,  I  he  l.iiiglir.h  . 


u;  idr-a.j-  '.laim'c  Allifd  reparctioii  claim:),  c- 
.  ccret!,’  )  'I  hcicroic  ;die  has  cirared  H,c  .ria 
iticidciit.  I  of  claim  ,  and  ( ouiifcrclaiiii.s  as  1 


While  Lloyd  (ir.oige  callrd  it  a  Irai-  ..pr 
inronr.  act.  lo  di-i d.i red  ii  wa:;  lud  .pf 
aimed  at  the  iicccs;  ol  Hm  coprer-  fjp 
cnee  and  as  Ho-  (ietinans  h-id  a'gcrpi  ,,f 
cd  the  a  lleiiiai  i' I  11  "a-  now  a  1  do-  .-.pi 
cd  incident  and  in  Hie  inicrrru  of  f  ij 
peace  mu.  t  not  im  fin-thcr  (li'  cu.-gcd  oil, 

On  the  :  iirtacr  it  i.s  .an  asreem-nt  j 
'o  trade  heiween  Gerniaiiy  t!i;;|  ha?  ep, 
nothipp  w'itli  "hich  lo  luiy.  and  fins  ,p|( 
ris  thal  bar  nothing  lor  the  ni'-iment 
10  .sell  Rut  the  Gcrnwn.s  are  look- 
’ng  lar  a.ip  ad  T’ri'ateiy  they  ariini*  ,. 
Kiisgia  is  now  a  liahilit.'-,  h'lt  tliev 
look  upon  hT  as  the  asset  of  the  fu- 
litre  for  Germany. 

The  British  sec  in  the  mndrnt.a 
rettoiaimn  of  llie  halaiice  of  power  ^ 
in  Iliiropc  W  e  do  not  ai>pic  iaie  in  ’ 
Ihe  L  niled  Slates  the  :;ti-(>ng  mdi  ”  ' 


I  ry  for  Gcrniany  lo  atlrnipi  any  rey- , 
tor.'ition  in  the  value  of  the  mai-K.| 
and  wiHi  the  falling  mark  Ine  conn  i 
try  is  rnshing  :-lrai,ght  ahead  to  0,3-' 
filer  the  extent  of  wliieh  no  man  cai.  j 
foK’sec.  I 

Ne'erlbeles.s.  tlie  fact  remains  Hial 


-  called  I,  a  irai-  .peri';  hoili  iiaiionaaml  natioini  Is  a  ml  ■  j 

ai-cd  II  "an  md  ,pp,-ifir.,i  Hint  t;hr  is  iii  alliance  "lUi  Neverlbeles.s.  Hie  fact  remauia  thal 
-r  ol  Hm  conrer-  Ru-'ria  for  iradc  under  Hie  prim  iidr  "le  people  of  hoHi  Geiniany  and  Aus 

nianu  had  a'-cepi  ,,f  pp,-.,  faMired  naHon  i  lan-ir;;  iria.  are  kctii  at  woik  and  fed  iinu'’r 

".-c  now  a  c  lo-  ,-,p,!  w|)i  -el  r.il  the  siihsp((i|ept  ben"  depi  erial  m.g  nil  rencicr.  ritcy  aiui, 

Hie  inlcrrri  of  f or  righir,  Ripcsia  niaj  give  Hj  il)'  Ritssiaiu  are  rneouraged  liy  Hi"' 

iirHicr  di' I'u:  ged  otbei  Luropran  foiml.nec.  .fictions  from  America  dangled  bo- | 

i.s  -an  asrcem»iit  phe  fulu'c  of  Lurope  may  depona  '-7*  more  mit- 

erniaiiy  t!i;:i  ha?  rnili'ely  upon  'iiyw  this  ircaty  -"orko  i  uf  Amrrit  an  working  ni'’” 

Id  buy  .  and  fins  pp)  -pfi  -.vh.a,  mutual  iid'-.iniages  aiP|*^m'  cmrlo.- ment .  that  10  iicr  cent.  | 
:  for  Hie  ni'-iment  ,,p,3in,rl  under  U  three  to  fire  'eai-sl*^'^  "'O'’''' •'  £0lrJ  i:;  iiselebsly  heap-  ! 

rrnwnc  are  look-  henre  '  Lhiit.Pd  Slater  that  can  | 

ateiv  the'  adini'  ,  1  "o'  ••"■'I'  tlms'’  poor  American  work- 1 

shtlitv  hut  fhev  rnfmeot  if  "'U-'  ^''mk-,j  .  ^  ,pjgijt  jf  i-cleased  to! 

‘  ‘  ur  10  f  Fin  framnla  tr-s  nr  no'-..  —  .  ,  ... 


hence. 

For  the  moment  if  must  shock  ' 
Fraiirc  ar.  .  be  (-ontemplatps  the  por- ' 


sibility  of  a  crushed  Boland  and  a  ,-;p, 3,,  ,,,,, 

nnitofl  Grvmany  nnrl  Kiistiia.  <^‘^*’'1'*  ■  \ 

lined,  in  many  senses  of  the  word.'  ,1^  i 

1,1,1  expanding  in  the  --iiliire,  <n  P'>pu- ;  kaleidoscopic  picture  of  (act 

la, ion  anil  production,  (an  M’ancci^,,^,  economics,  the  like  ol 

.oiitcmplale  a  position  11,  Hie  fi'me  ,],eameri  ol.  I 

,.f  isolation  and  dicalorship  will,  a  j,,  ^  diffcrem-rl 

rcfcdins  Pomil.Hion  and  .-ans-i^  inr  ,11-  ,i„ancial  fog  enveloping  Ihc! 

.  rea'-cd  burdenr-  from  uiilitani-m  ami  ^3.,  3,,,.  ,.-,„,ppe..  i^oiai- 

ta.xation.  |  pri  jju.ssia  and  the  British  Isles  ~j 

lliigland  vieyc;  ";lli  euuaniinily  a  '  when  yiewed  from  Hie  slaudpoijil  of- 


Russia  and  Germany  and  the  rest  ol  | 


"  ,  '  ■  ■'  '  1  oiilemplale  a  poi^itioii  in  the  fiilun 

lary  p„s„  loi,  1- raiH  "  l''<:--;'iu;>-e„  oui  ^  ,s,olat,io,i  and  dictalorshi,.  "ill,  a 


the  (Joiilinenl.  t-lie  ha  ;  di  ilird  me 
armies  of  I’ot.iiid  iuid  lias  m:ici< 
friend::  "iHi  Hic  ;-m:Hlir  nations  rc- 
ceul'y  carved  mil  o'  tlie  older  conn 
iries.  With  A  lied  I  ia  ili,'-m<  niheicd. 


rc-fcdiiiE  popiil.ition  and  cause  for  in- 
«  reseed  liurdcnr-  from  militaiiiin  and 
taxation  " 

lliigland  vieyc;  ";lli  ejuuaniinily  a 


#4>3(H>.VQO  of  thu  Uiue  wu  offered  l&it  week  in  the  United  Statei  by  KImcI.  KiaaicuH  A  Cb.«  BUir  A  Coe  Ice.,  oi 
Now  York,  aad  (he  Uaioa  Trutt  Compaay  of  PiUiburgh,  and  wot  evor-tubteribed. 

Canada  Steamship  Lines  Limited 

20-Year  I^irst  Mortgage  Collateral  Sinking  Fund  7%  Gold  Bonds 

Dated  May  1,  1922  Due  May  1,  1942 

Interest  payable  May  1  and  No'-eniber  1.  Principal  and  interest  payable  at  the  option  of  the  holder  in  .New 
York,  Mont-eal  or  Toronto  in  gold.  Coupon  bonds  in  denominations  of  ?1,000.  ;?500  and  ■i'lOO.  Registerable  as  to 
principal.  Callable  for  the  first  three  years  at  IOT’2  and  interest  and  thereafter  at  lOb  and  interoat. 

Commencing  May  1,  1923.  the  Conpany  yvill  provide  an  annual  sinking  fund  of  2'>e  of  the  tna.-.imum  amount 
of  these  bonds  issued  payable,  lie  scmi-annua!!y,  to  be  applied  lo  the  purchase  of  bond,*  in  the  open  market  up  to 
the  call  price  and  if  not  purchascable  at  that  price,  bonds  must  be  called  by  lot  at  the  call  price.  .As  bonds  ai-o 
••etiiicfi  an  equivalent  percentage  of  the  collateral  may  be  withdrawn  for  two  purposes  only;  (1)  for  cancella¬ 
tion  and  (2)  for  the  jiivkir.g  fund  requirements  of  the  indenture  securing  such  collateral. 

MONTREAL  TRUST  COMPANY.  MONTREAL.  TRUSTEE 
Application  will  be  made  to  list  iheto  bond*  on  New  York  Stock  Ezcbaiige. 

Mr.  M'illiam  H.  Coverdale,  President  of  the  Company,  lias  summarized  his  accompanying  ' 
letter  as  follows: — 

HISTORY  AND  BUSINESS— Canada  .Steamship  Luies  Limited  was  organized  in  1913  by  ihe 
ronsolidalion  of  ten  companies  all  long-c.5tablishe(l  and  successful.conccrris.  including  the  Richelieu 
&  Ontario  Navigation  Company,  cslabli.shcd  in  1817.  Through  extensii^ns  and  additions,  it  haji 
.since  become  the  largest  company  in  the  Dominion  eiiiraged  in  inland  water  transportation  of  bulK 
and  package  freight  and  passengers. 

It  otvn,s  a  fleet  of  ninety-six  .'••.teameis  haVing  a  gross  tonnage  of  aliouV  223.000  tons,  and  tenn- 
inals,  wharves,  docks  and  warphruises  at  .some  fifteen  points  between  the  CiC  of  Quebec  and  Fort 
William  a1  the  head  of  the  Great  Lakes.  In  addition,  the  Company  owns  and  opepales  boiler  and 
engine,  plants,  and  shipbuilding  and  repainng  plants,  and  through  a  subsidian .  to^niig  and  v  reck¬ 
ing  companies  and  a  coal  sales  company  doing  a  large  wholesale-  fuel  and  bunkering  business. 

Whilp  the.  compan.y’’s  revenue.?  .ire  derived  from  yvell  diversified  classc.=  of  business,  including 
practically  the  entire  Canadian  tourist  business  on  the  Greaf  Lakes,  fiom  yvhich  about  one-lhird  of 
its  transportation  revenue  is  derived,  the  most  iinpoitant  freight  item  is  grain.  The  Compan-' 
moved  on  the  Great  Lakes,  during  the  sea.son  of  1921,  31/?  of  the  total  Canadian  wheat  crop 
through  the  Canadian  channels. 

The  Great  I.>akes  and  the  St.  Lawrence  River  together  form  the  world's  most  impoitanl  inland 
water  wa.v  which  unites,  by  the  oldest  and  cheapest  method  of  transportatfon.  toe  grain  producing 
t-eiTitory  of  the  West  vith  trans-Atlantic  trade  routep,  and  the  Eastern  manufacturers  v  ith  the 
Western  consumer.  ^ 

FJARNINGS— The  Company  has  eamed  as  follows  for  the  period  from  1916  lo  1921,  inclusive, 
available  for  interest  and  after  taxes,  depreemtion  and  all  other  charges: — 

•'ii-v-Ycai’  Pix-Year 

191*1  1917  101?  1910  13CP  1?2I  Tola)  \ioiagfi 

$2.S50.00P  *2,677.(>00  t2.*0?.0a0  !f2.69‘.oon  -YZ.-k-Yi.OOC  *l,417.O(>0  14,?04.000  ?2.467,6cO 

Aiinual  intereet  charge*  on  p.i'esen*'  is’  is  ami  ?5.27-Y,466  Debantur?  Stock  (biterchangoablo  'm'h 

First  Ylortgrare  5®r  Brm'i=‘  _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _  (j5-5,750 

ASSETS— i.4ft€r  giving  effect  this  financing,  the  balance  sheet  of  February  28.  1922,  shov  r- 
fixed  assets  (including  net  value  of  inve.stments)  of  ?27, 6-56. 262.  including  ^8,388.589  representing 
real  estate,  buildings,  docks,  wharves,  shops,  .tools,  etc.  This  is  after  deprociatieii  reserve  of 
86. -595, 461  .and  a  special  reseiwe  of  ?3.873.o9.Y  against  ocean  tonnage  and  is  substantially  belotv 
values  fixed  by  the  Canadian  Appraisal  Company  in  -Tune.  1921.  Li  addition,  the  Company  has 
net  quick  assets  of  $2,429,883,  making  total  net  assets  of  830.086,145  against  total  3T  Debenture 
Stock  (interchangeable  w  ith  First  Mortgage  Bonds)  an<1  First  Mortgage  C-olh  teral  Bonds  out¬ 
standing  in  the  amount  of  ?11,27.5,466, 

SECURITY — This  issue  will  be  secured  b.v  deposit  of  38,400,000  First  "Mortgage  3*7  Bonds 
due.  1943,  being  61.42%  of  a  total  closed. iseuc  of  $13,675,466  (the  balance  being  outstanding  m 
the  fqnn  of  debenture.?  or  first  mortgage  Ixmds  which  arc  interchangeable).  The  face  Aaluc  ef 
ibe  Firsit  Mortgage  Bonds  held  as  eollateial  foi’  this  i.ssue  exceeds  the  face  value  of  ihe  issue  by 
$2,400,000,  or  40%. 

Legal  details  in  eonneelion  with  this  isTKt  a*e  subiett  to  the  approval  oi  Messrs.  Cotton  ^  Franklin.  New  York, 

and  ^1essrs■  Brown,  Montgomery  1!  McAlichaei,  Afonireal-  Physical  Properties  and  past  operations  haws  been 
•  reported  by  Coverdale  rf-  Colpitis.  New  York.  Andifora.  Messrs.  Alarwiek,  .^litohetf  £  Co. 

Price  97.50  and  Interest,  to  Yield  nearly  7?i% 

Wktn.  u  aod  if  timed,  and  reesivs'l  by  us.  Delivarv  •nay  be  Beads  in  the  form  af  teiage?arT 
bonds  a*"  iBteriin  raseipU 

NESBITT,  THOMSON  &  COMPANY 

LIMITED 

145  St.  James  Street,  Montreal 

TORONTO  HAMILTON  LONDON.  OnU 

W-'f  do  not  guarantee  the  stafement  and  pgurt:  presented  herstrt,  but  the^  are  taken  from  raurtes  ntacb.  we  beiie^r  to  be  reisabte- 


[nnd  iirpfiilne.'.e,  <,|  thu  idir.'ise, 
inlsn'.o  nf  |iO"<’r  m  Liircrie.  ' 
binds  'oirp  i.-.  with  France. 


Grinniny  di-rniKd.  .(iid  l{iir.!ii:i  in  Firiuli  rpiili^-ilion  of  tlie  iiicaniii-4  ^  th,-  Mcadily  ad'ancins;  p,-o?pri-it.v  oTi 

chao'-.  i'l.inci-  Inir  loomed  lair.r  .i-i  Ki'l  lircfnliie.'-r,  ol  thu  idii.isc,  '  Ibe  Hie  we^tri'ii  lie niifiphprr  upon  ibej 

the  power  in  Fnropc.  Sb"  i's  (do-  i  ilf nee  of  po" cr  m  L 11  rone.  '  I '.nR- '  si ronee;-|  I'niitirtii lion  in  ibr  "oi'ld  fi 
cntiir-  every  M'liooltioy  to  defend  Hi"  land'.';  'oire  i.-.  with  France.  I'lie  -old  it  lia?  ever  known.  '] 

ii  i  ri'oi  '  Hi"  life  and  the  ei\ iiixaiioii  bean  of  Knpland  'r.  net  on  vo.dora I  ton  -  -  j 

of  France.  The  indiidry  and  «av-  o,' trade  and.  Iir»wevei' Fmnce  ma;.  fra  r  AIJlipniJnA  mODlTD  i 

ins-  "f  I'd  people  aie  alee  lo  main-  U.  Germany  and  Riissta  inii.st  eom  -  HnnwUllllH  vUrrLn  ' 

lain  under  aiim.  Hie  '  ieforioii:.  back  into  world  trade  and  world  e.,  q.  aijy  ST  PADAPITV 

Frrndi  armie,.  and  alead'h  irlmi'd  innd'oi.  The  Fnsi  irli  e-.ne.ta  1  ion  i--  rLAIf  I  HI  UHrHUI  I  •  :  ' 


life  and  the  ci\ iiixaiioii  bran  of  Knpland  ’’r.  net  on  r?.>dorainin 


of  France.  The  indii"fry  and  sav-  o.' trade  and.  Iiowever  Fmnce  ina;.  fra  r 
ius"  of  her  neo|df  o"'  "bn-  lo  main-  i'.  Geiniany  and  Riissta  iniust  eoni  - 
laTn  under  anm.  Ibe  'ieforioii:.  bark  into  world  iradeand  world  e.. 
Firm  b  armie;.  and  alead'h  irlmi'd  (nn.H'oi.  The  Fnsiirli  e.-,ne.’ta  1  ion  i.-- 
Hie  devanlainl  area  "iHiont  the  pi"  Ibal  Franf"  will  now  be  leaionablr 
■aii.eed  aid  11  oiM  Hernia  iiv.  Her:  pint  and  '.'ill  not  jerk  i.-.olation  of  foT  ! 
rnn?  b'Tb.  <letprni!n.itioh.  I 

The  French  inUon  stand;  a?  a  unit  u  i.c;  -ood  opinion  in.-'de  the  Frij,- 
behirid  tbe  ?overnnien'  whieh  dicr  ijiii  lin"-.  that  the  Soviet-Cierman 
tate.-)  to  tbe  Genoa  coutevein'e  that  (|•p^ty  will 
llie  t’ersaillcE.  treaty  and  l.he  repara-  or  rccosu: 


LOVETT  SAYS  TAXES 
MENACE  PROSPERITY 


'n  bi:-loi'y.  to  '-onp'.'  liond-  for  .a'-  year 
(  xpnipl  iinesimpiM  of  capital.  Thebe'  -.vliil 
hnsp  sum",  ai-p  iloi  qnly  .vinna;  inio| 
fav-p.-.pinpl  arciiritipa,  diiflinc  I  bp  ■  .i;!,",;; 
I'urden  of  taxation  In  indiir-<ry.  bni-Ho'f 


Butte.  Mont. — OimrationE.  of  Ana¬ 
conda  Copper  Mining  Conip.iny's  ain*- 


Gi-enlp'.t  riHniper  I  poit  nnsinfs*.  IK’- 
ilial,  Poolares  t'liairmnn  of 
I  nion  Facific, 

Xew  Vork.— Thr  crrate-i  dampei 
iipon  biisinpB  iP'iyal  and  (he  greatcf-l 


•arp  hejii-  witiidi'8",i  from  ijidic.d  ri.) !  |  Federa  1  lave?  w  rr 
catriinis en  of  a'l  r.orlr.  that  enipioy  .  aso.  and.  of  eoijr  ,• 


y  rar  1  h  1 1  -  anKiiinicd  lo  S  t.txP.nrix. '  10  d  m.lcaEP  I  iiHi  in  liiri  country  " 
■'Vhile  the  i:i\e..  paid  for  tf'CI  w  Pi'e !  "V,-t  Hiprc  arc  Si';tp«  in  the  I'n  ' 
:i !  "..‘.'^s.eT  b  f)(  ilii  .  latter  ainnnni  '■  lirrr  the  .y'laip  and  municipal  ta:\ 
'iboi’.f  ..'iT"  paid  ii;  ilo'  Fcdeial  lion  a'praAP  inorr  iban  i.ynoo  p' 

Ho'prnniPiii.  "hciea'-  only  1  I 1  mile  lor  sim; Ir-I raik  'ailroad-.  L 


iabov  and  iii  Hip  huildin"  '*f  I 
for  liourdnp  the  n-opie. 

"But  that  ir  not  aii  no'  by 


plant  at  Great  Kalis.  Mont.,  aie  ^1  j  mpnacp  to  the  rcti'ini  of  prosperity  m -Css  fsentpi  bond  ;=r, 


and  l.he  repara-  or  rccosuired  in  the  scnrral  trade 
tioue  queSition  -ii'p  not  to  be  undri  H.c:recnient  to  be  made  bpiwcen  Rus- 
revision.  Aidie.  .and  armament.  ?pU-  ,ja  and  the  other  European  nations, 
riefenco  and  reparanons  hip  Ihp  and  thpir  is  possibility  tbal  suca  a 


be  ab.sorbcrr into,  annexed  ’  'I'i"  ('wntry  ,?  taxation,  .iccordin-  to  I  to'vn. 

zed  in  the  "cnrral  trade  ,  Judpe  Robert  S.  T/Oveti.  irhainnan  of  other 


ity.  county  a 
’xlva''ai.ancep 


Htrrecmpnt  to  be  made  bGiwcen  Rus-  of  ff"!  Pupfrior  liayina:  (hg  t  nion  Pacific,  SyMem.  who  rp-  "abtcfu1  habitr  arp  increaEini  M3t» 

i-Ja  and  the  other  European  nations.' P'o^'f-'t'o"-  sf'-V-i  contly  completed  ,au  .analysis  of  •'(nd  mniiicpal  t.axation  to  an  e'trni 
.,..H  i-  n,-,ccn,iu-f,-  ti)9i  i.ir-ii  n  ''"f’  odtpof  '"lil  sufficp  foi'  "Onif  condilioiis  follow  ins  an  in-  that  is  truly  alarmin?.  i  read  a  press 


lEi’.  and.  Ilf  eoijr  I-,  tliere  ;  .  rooin  to-,  rn.nl,  niu-t  r.ariT  net  and  pay  O'er 
in"  of  1)001",  ri.yyin;:  ih.ai  this  :  bin'bl  be  -yi-luded  ih"  Stale  and  itc  mun  (  ipalil  r.'  -a  sum 
!  f ron  th"  roinpariron  b"‘ -aii -'4  II  "  -a  .  annually  a',  laxaiioii.  oquivaten'  to  > 
no*  by  Iv''.!'"  "ffse'.  "  "av  lav,  f'.ut  e.rtioiinE  pri  ceni,  rm  more  than  tl'.non  pel¬ 
’s  bv  villa?",  mhi-  Federal  laxation.  the  .-iia.ip  an  j  mile  of  railroad  before  banns  a  d'd 
I  Stale  'viihl  other  miirncipa!  ta,e:.  .ilon-.  ,n  no  la,  to  pa,'  a?  mirre''  cm  nmne'-  r- 
ihieti  .-(f  end  !  w  it "  "ha  rseahle  In  tile  W  ar.  inei  pg -,ee;  "I'lited  lo  build  railioarj-,  And  'b" 
n  len  year',  from  t',.no'i.93b  in  Ibll  end  ,?  no'  for  the  munjeipa)  m-a- 
ts  ,o^.4^5■,  111  IfR’I.  or  12,';  per  reijt.  j  1  h up.;.  ci-mdiiiE  out  Imnos  10  nesnsi' 
Ill  build, ns  01  plauhiug  to  build  i  bod  up  for  ta.x-rxempi  in' ectmentt  of 


PnlaiHrs  Fosilicn.  |  the  end  of  May.  This  is  interpreted  ggainst  a  capacit.v  of  SO.OOO.Of'f'!  on 'in'm^e^^" 

...  .  |lo  mean  IrpHtics  of  peaee  and  trade  Onerations  win  he  inrrp.a«-i  .  ,  •"loiais 

•l.v  to  fifty  percent,  of  the  bread  v;„rop..r..  .'rs  eadih  labor  outside 

rope  before  the  war  came  iTow  Aiiaconoa  nas  in  mmci '  (.nitpre.  Income  .surtaxp". 


the  end  of  Ma.' 


others  that  afloi-ds  most  tun 
nt  'for  labor  outside  of  asi*;- 
lucome  .surtaxe".  howe'er. 


Fort.'  to  fifty  per  cr,ni.  or  l..ie  urea  .  pet^veen  Russia  and  Hie  Europ'.nvi  ^.r^diiv  Ynaconda  has  in  mind'  *  laoor  ouieiuc  01  a-i.- 

of  Europe  before  the  war  came  from  -'bawmda  has  in  imnci  M.ulture.  Income  .surtaxes,  howe'er. 

Russia.  Europe  must  not  lie  aionr  ''  ,  doubling  of  the  capacity  of  this  plant.  jj],-!,  take  half  of  tlie  profit  a  man 

dependent  upon  .\merican  wheat.  Ifiissia  Bead',  for  IHio".  !  v.-ire  workr,  of  Anaconda  j  ,nakes.  while  Icavin-  nim  to  .suffer 

HiETh-priced  food  is  not  good  founda-  ‘  :  ^re  w-orking  at  per  l  eot..  having  ,hf  jo»«  alone,  bar,  lakeri  the  heai-r 

t’on  for  trade.  Ten  per  cent,  or  German.'  is  in  '’clter  positjon  ,0  increased  dunos  tb"  Part  60  out  of  many  of  the  men.  "ho  h-t'c' 

Enrland'.s  trade  w  as  "  tth  (ifermanv,  folio'"  conditicn.c  and  pcacr-  ,n  Rus-  dayE.  and  a  further  increase  in  out- '  hitherto  ci-c.ateri  the  country  r  buei-' 
and  there  war.  hesjde.s  the  profits  ot  ti'i  than  an'  other  rountry.  ^ihe  pro-  P'-tl  'r  looked  for.  Anaconda  not*'  is  ness.  Judge  Lo'ett  says: 
i.hitxviinE  'hinbuilding.  aaency  ('Oin-  I’chly  knows  better  than  other  na- ,  I’cally  dominant  in  the  wcsiern  "ire  ■  \  ,^3^  generally  risk:  his  whole! 


that  it  must  ultimately  be  borne  liy  ;  per  mile,  "bicb  is  equal  to  ■')  0"! 
the  (ouniry's  business.  The  total '  cent,  on  .Ttd.OtXi  pci  mile,  improbably 


doubling  of  the  capacity  of  this  plant.'  „  hich  take  half  of  the  profit  a  man 
Rod  and  wire  'vorkr.  of  Anaconda :  while  Icavin-  nim  to  .suffer 

are  w-orking  at  per  cent.,  having  ,hf  )o»s  alone,  bar.  laken  the  hear' 
been  incrcafccd  durios  the  part  60  out  of  manv  of  the  men.  "ho  h-t'c 


taxes  paid  by  Hie  Union  Facific  sys-imore  than  wa.'  ooiinted  on  in 
lem  ten  years  .ato-thal  is,  for  the  j  original  plans  for  most  of  the 


Itly  Snbvcr’he  lor  I  he  Financidl  Time'-, 
'll"  ( anadn’s  l.eadirs  I'iiinnria)  News. 
H  i-  paper. 


f.hiPPinE.  -hipbuilding.  aaeiuy  com-  Kahly  knows  better  than  other  na-,i’%'v  dommant  in  the  wcsicrn  "ire  ■  \  ,v,aw  genGrally  risk.  _ 

'  insurance  urid  tinance.  Hons  that  Russia  is  now  ready  to  be  field  Some  11.000. Oon  pounds  of  (oriune  when  he  engages  in  business 

Here  IS  employment  for  English  exploited  and  that,  wbateier  may  hr  "irchave  been  shippped  to  (.'hile  and  ^n;;!  Hicrei'oic  ha."  a  notion  that  lit 

w  orker'-.'  and  English  capital  with  the  outward  appearance,  communism  Pnru.  arid*from  inquiries  it  is  pi'ob.a-  entitled  to  mo;t  of  the  profit  '  he 
hcndrtdt  of  milliocf  of  profile,  tna'  f'lir  exploded  in  Russia.  i  i’H  that  more  .Sioulh  .American  ship- ,  continuad.  "Y'ounger  men 'vbo  have; 

are”  not  measured  in  Board  of  Trane  Krassui  sa.ys  private!  here  that  "  l”  "'''‘V  iM  ^reat  energy,  new  enter*: 

i-eferns  nor  do  tbe'-  show  in  the  10  th"  Russia  of  to-dav  R  noi  the.  Rus- 1  "  °  hands  of.pvu.e  apcl  iniliati\e  lo  accumulate  -a 

per  cent,  of  foreign  trad"  betw  een  sia  of  eix  months  ago.  and  less  of !  Unent  is  be.ng  fortune  see  that  poosibiliiy  d-wiudiin.r : 

England  and  German','  or  the  lest  ccmmunjcti-c  principles  yeili  be  heard  excessiye  s-urlaxes  bGcomt  a  fixed  j 

than  3  per  cen'  ot  trade  l>etw-eo=  of  in  th-  future:  'the  doors  that  w-Rh  gradual  rucking  up  15  pojicy  of  the  goy-ernment  ! 

Greit  Eruain  and  Russia  s-i-.cg  ,v,ds  open  and  the  advamfses  ^tho  Great  FaUs-  -Then  too  tho  procetsc?  oi  com-: 

'if  the  beginning  of  a  trade  alhaiyy®  prospects  ana.  profits  must  'avite  in  'mem  s-nse  seem  to  be  reversed  in 

bQfwesn  60,000.000  w'crking;  Oerojaas  tb«  c*pit*!  aad  orgsn  Uatlon  O'  tie  ^  i-vrssent  output  w'lthiji  a  oui’  basis  ot  tairatjon  Instead  of  a 
and  more  than  120,000,000  Russians  world-  4,  x  x.  x  prwima  on  enterprise  and  induftry 

M-hn  ran  be  -worked  IS  follo-w'ed  bv  ri-rwi**  _ x.x,—  1.  Ytith  a  resumption  of  production  by  a  iQyver  tai  on  earned  tban  Invest- 

ubo  ^  rsrtiifirAi  and  deten-  reprwantatl\6s  Dsre  at  High  Ore  and  Anaconda  Mines,  op-  ed  inome  ju^t  th$»  opposite  if  the 

c  os^r  relations,  polttical  and  aeren^  privately,  and  not  to  he  quoted  hv  nsontfAnc  ai  th^  waimp  cm^iterc;  at  i 

.ive,  yvbere  is  tbe  pow  er  in  the  w'orld  t'*hroeRua-  Eonda  tlont  arfbeing  ncr//sed  I  j  ^  ^ 

than  can  maintain  Poland  .as  an  indc-  ,,3,,  KGrh.x n  iZi ^ 


f, hipping,  shipbuilding 
missions,  insuranc" 
Here  is  croploymenf 
worker:-  and  English 


England  and  Germacr  or  the  lest  ccnimunjctic  principles  will  be  heard 
than  3  Pft  '■-'I  if^de  l>etw-eoE  of  in  the  future:  the  doors  must  ■ 


Jreat  Britain  and  Russia 


g-e-icg  -w-Kis  open  and  the  advantages 


than  can  maintain  loiano  .as  an  muc-  xvili  change  (he  entiro 

pendent  stale  betyveen  tbeni:  situation  that  Grmany  can  quickly 

No  Germans  bGlIeves  in  uie  tutuic  j-pnoj-ni  her  currency  when  repara- 


Kires  have  been  built  under  No.  5  re-  j-jii,'  under  the  provision  for  surtaxes; 
verberatory  furnace,  and  the  crews  ■while  capital  escapes  the  tax  alto-, 
in  th«  Reverberatory  plant  have  been  gether  by  being  invested  in  luunici-i 


*1  "lon.Vnco  of  Poland.  No  thought-  Tioemit  I'ntii  tht.  piani  nave  men  geiher  by  being  invested  in  luunici-: 

mb  PwiKs'-nc  c  o  anv  whil-  pei mit.  U  ntil  this  reform  inci-eased.  Eatest  increases  at  1\a-  ,,01  securities  The  result  is  not  onlv . 

Ill  rutn  e?n  sec  in  Poland  any  ab)  -  ^  stahlH-  hoe  works  will  afford  emnlovmenr  *  i=«'iirities  ine  re.suir  is  not  onij  ; 

1..  x*i.'.»nvpi-miieiit  or  national  fl-  .v...  4»ii,  worss  wiit  aiiora  enipiojnien.  a  sense  of  injustice  siifiered  and  di3- 

t  \  1  ll  tRO'dllll  ZfltfOll'Oi  t-hc  B1  HliC,  dUd  the  lIIiiC  Ol  Jtl  fnt*  KPVOY*:)!  IiimrlrpH  infYt'P  in  OD  ‘j'-i  ,  i 

* _  i.'i-;iiicc  in  anv  -wav  dP-  r- _ _ « _ _ _ , _  spyeiai  nunaren  more  mm.  couragement  in  the  individual  r"l,v- 


and  .Vii.iconda 

hour  (iiMi  imn-p 


ing  upon  his  own  e.'forls.  but  an  orgy  ' 
of  recklessness  and  extravaganc"  ip 
municipal  p\ppiidit'ir"s  unparalletoOi 


10  VBAR  TERM  HVSURxAIVCE 

DOUBLE  IXDEMiVITV  FOH  ,yCClDE>TAL  DEATH 
Fremium  for  ^  —  Y  Ontario  Equitable  GE ARAM  EES 

!f,i.00P  t^lOJlOO)  with  Trarly  Preniiiim  tor  10  years  constani  at  rates  quoted 

Rouble  Indemnity  ,  Imoiini  Payable  if  Pe,ilh  occiirs  before  If  'ears  .  « 

- - - -  imount  Payable  if  Death  Is  ,  ...  .flO.OOO.On 

1- hts  ,1a  Icmporarv  protection  only  But  before  expiry  policy  ia 
toavei'libls  iaio  tesiEla!'  Life  or  En doys'nneat  iasui'iuiee  '‘•ithout  assdi* 

^  ta!  re-exarnination. 

^  New  policy  issued  at  rates  at  attained  age  or  at  old  age  and  dat- 

ing  if  difference  in  prenuums  is  paid 

40  e  -  66x95 

46  e  .  58,66  Temporary  Protection  at  Cheapeet  Rates.  OpHon  to  Convert 

60  .  .  100,80.  to  Regular  Plan  When  Your  Finances  PerniiU 

Sign . . . . . . . . . . . . 

Ate  \ame  Street  ~rJ/y 

tear  out,  and  send  to  Head  Office,  or  to  any  of  (he  Fonipany's  Agents,  for  further  particulars  and  a 

sample  policy. 

1  lie  Onturio  Equitobic  Life  and  Accident  Insurance  Company 

HEAD  OFFICE  -  -  WATERLOO,  ONTARIO  ^ 


THf:  FiMANCIAL  TIMES,  MONTR^,  MAY  13,  1922. 


Profitable 

Investments 

lo  our  Ma,T  Invrsfimeot  li«>t 
are  offerini?  high  amd^  Govern- 
mem  MnnhipaU  ruhlio.  ftilUy 
•  lid  Industrial  Bonds  which 
roinhine  sound  security  nilli  n 
most  remunerative  .lield  of 
f  /nni 

5.10%  to 

These  Bonds  rarrj  our  recom 
mendation  as  sound  and  pro¬ 
fitable  Iniestmmts.  List  i^ill 
he  sent  you  on*  request  nItUuut 
obligation. 

HANSON  BROS. 

/mesimen^  Sccur/ttea 

l€>0  St  James  Si.  65  Spaxto  St 

Montreal  Ottawa 


H  Choosing 
an  Investment 


*  should  he  governed  by  defi¬ 
nite  things: 

Knowledge  of  security  re¬ 
commended. 

(2)  Knowledge  of  elient's  re¬ 
quirements. 

Koch  individual  has  need  of  per¬ 
sonal  counsel.  .ire  you  selecting 
your  bonds  bearing  in  .  mind 
that  invesnngis  a  sciencewhere 
expert  advice  is  necessary  T 

.1  copy  of  our  "Bond  .Analysis' 
will  assist  you  in  malting  selec¬ 
tions.  Send  for  a  copy. 


lt0IISSRW»O>'CMI«Nr 

*  •■vKaTMKNT  •Annua 

12  Kin?  St.  East,  Toronto. 


Investment 
Securities 
For  Many  Needs 

Our  current  ll«t  of  offeringa 
p1are«i  before  Investoirs  the  ad* 
laDtage  of  our  uacommonly 
wide  choice  of  high  grade 
hond^*  for  long  er  ehort  term 
investment. 

Each  aecarity  offered  ha* 
been  carefully  selected  and 
may  he  considered  desirable 
In  it*  class. 

List  aent  npon  reqnest. 

McDonagh,  Somers  &  Co. 

OoTemment  and  Mnnlctpal  Bonds 
Dominion  Bank  Building. 
TORONTO, 

Canada. 


UNLISTED 

BONDS  AND  STDCKS 

Bought  and  Sold 

KIPPEN  S  COMPANY 

InT»!>tniea(  SecurUlfs 
11  51.  Pacrament  5fre.t,  Montrral. 
M.  2744-5. 


tThat  are  Toar  Stock,  payln.  yout 
Consult  with  a.  rreardlne  yonr  in- 
TCtment.  on  an  exchunge  bait.. 
National  Securities  Corporation 
263  St.  James  St.,  Montreal. 


SECURITY-THEN  PROFIT 

A.  ANGUS  WACDONALD  &C0. 

C.  P.  R.  BLDG,  TORONTO 

AdtI.  526« 

SPECIALIZING  IN  HIGH- 
GRADE  SECURITIES 


HINTS  TO  INVESTORS 


l.'lPEHl.tL.  OJI.  -AN’D  IMPERIAL  sues  might  include  Canadian  Locomo- 
TOHACCO  C'OMMCiN  live  6  p.c.  bonds,  quoted  around  92  to 

/  ihiiik  of  pure  ha. si  lip  the  fnllou'ino  yield  6  1-2  p.t.  ;  any  of  the  Dominion  I 
.securities  :  IniprrUii  OU  at  Tl  and  Im-  Te.xtile  t;  p.c.  bonds  .selling  between  I 


.perial  'rohaepo  Cumiiioir. 


1-2  and  9^  (the  yield,  howevei’.  is  ^ 


M'hp  is  (1  .stork  like  Imperial  HU  nnti  not  nearly  as  good  as  on  the  other 


.Insiders  to  inquiries  are  based 
upon  information  which  THE  P/.V- 
.AXCIAL  'TIMES  'helieiies  reliable, 
fair  and  unprejudiced,  but  beyond 
the  ejrercise  of  care  in  seeurtnq 


ij  i  listed  and  is  it  connected  with  Stand-  i.ssnei  ;  \ 
ill  1  txiild  you  consider  it  a  P*'r  r,  y,,c. 

ffl  good  iiivrstnicnl  stock  .*  What  is  the  chased  at 
y  par  I'llue  of  hnprrioJ-  Tobacco  Com-  '■ 

I  moil  and  do  yon  think  they  are  likely  IX\'ES 
S  I  to  maintain  their  dividend  on  same 
\i\-lmperial,  Montreal.  !/„  ,„ot 


Wayagumack  Pulp  and  Pa- i  information  THE  FIX.AXCI.AL 


l)onds.  which  can  be  I'lir-i 
M  1-2  to  yield  7  ,3-4  p.c.  ! 


I  mon  and  do  yon  think  they  are  likely  IWESTMENT  OK  A  SMALL 
S  I  to  maintain  their  dividend  on  same  .’  KST,\TK 

I  -Lcpcriel.  .Voa/rral.  ,„othrr  having  $4,000  do  wou 

^1  Answer:- -Imperial  Oil  stock  is  trad-  dhink  it  would,  be  utsc  of  her  lo  in- 

I  ed  in  on  the  unlisted  department  of  the  ve.si  u  in  r,  p.c.  Xorthrrii  Onlario 
jlii  Toronto  .‘^tock  Exchange,  it  is  alsol  Eight  and  rower  Company  f.imitcd 

II  on  the  curb  market  in  New  York.  This  I  due  19.31  Bond.  Price  $S9.  'This  being 

y  is  the  Oan.idian  subsidiary  of  the  her  nil.  I  nm  most  nn.rioiis  on  her 

H  :  .‘Standard  ('.hi  Contpany.  but  the  prin-  ficcoaiiL  we  only  haring  been  in  Caii- 

H  oipal  market  for  the  .seeurities  has  al-  'idu  2  years  and  my  father  having 

^  wa.'  s  been  through  houses  which  make !  rfif’d  a  short  irhile  ago,  goiir  advieci 

la  specialty  of  oil  issues  and  a  market  I  will  be  a  help  to  ns.  —  .V.  s.  It.  Mont-' 


h'Ks  been  devrlojied  for  them 
apart  from  the  stock  exchange. 


real. 

An.swer: — The  li  p. 


bonds  of  the 


TIMES  assumes  no  responsibility. 

Inquiries  must  bear  the  signatur-} 
and  address  of  the  writer  in  order 
to  rercive  attention.  .Answers 
thought  to  be  of  public  interest  will 
be  published.  If  an  answer  is  not  of 
general  interest  it  will  be  mailed 
provided  stamped  self-addressed  en¬ 
velope  is  enclosed. 

.Owing  to  the  large  number  of  in¬ 
quiries  received  and  the  time  re¬ 
quired  to  secure  the  information  in 
connection  uHth  a  great  many  if 
them,  it  is  inipos.sib^  to  get  all  re¬ 
plies  in  during  the  week  in  which 
they  are  received. 

.All  inquiries  arc  handled  as  ex- 
pidilioiisly  as  possible  and  if  your 
aiisiecr  Is  not  published  in  an  early 
is.sue  u'v  would  suggest  your  keep¬ 
ing  in  touch  with  the  page  in  order 
to  find  /li  ■  reply  to  your  query 
irneu  it  appears. 


IS  always  an  active  and  close  market ;  Xorthern  Ontario  I  itrht  •md  Po«e-  ( 'n  pedilioiisly  as  possible  and  if  your  j  ' '^n>-  common  stock  and  pay  up 

in  the  issue  and  you  always  buy  oi  l  are  a  fairh  invlstnumV  vnhlished  in  an  early  I'.*’  «  ^r  9  per  cent.  It  is  now  paying 

I  sell  through  any  house  of  good  stand- !  be  better  to  spread  tlie  money  out  I  n-ould  suggest  your  keep-  j  f'P'it-.  '"it  if  is  believed  by  Inside 

ing.  The  stock  is  very  well  thought'  into  two  or  throe  different  issues  am  'oncli  with  the  page  in  order  intere.sts  that  although  the  dividend 

of  and  has  recently  had  a  very  con- 1  yp,,  would  then  iierhaps  have  a  better  '  I  '"^'''’‘''sed  to  r.  per  cent, 

siderable  advance,  but  it  ha.  been  very  ■  chaneo  of  .ai'iireciatioii  in  value  n  neu  it  appears.  ,  Dial  distribution,  even  within  a 

confidently  bought  by  ],eop1e  who' well  as  greater  .secmitv  regarding  sa-  - - -  “  fhf'iee  of  an 

figure  that  fbr  a  long  rmll  it  has  very  !  f^tj .  '  I  — — _  increase  to  6  per  cent.  This  is  a  par- 

great  possibilities.  One  of  the  reasons!  Kmm  an  investment  standpoint  it  is  ^  ^  s  ,  a  .  ticiilarl.y  good  stock, 

advanced  for  its  further  progre.ss  is  not  adi aiitageoiis  as  a  rule  to  iiul  all  ”  ample  wood  resources  and  the  bhawinigan  Water  and  Power  pays 
that  it  has  very  imiHvrtant  properties  i  ynu,.  pj-ps,  jn  the  one  basket  even  makes  a  fine  quality  7  percent,  on  par  and  is  selling  around 

in  South  America  and  should  derive  j  though  at  ihe  time  of  doing  so  the  troubles  that  have  lOe'tj.  The  company  has  done  well 

great  benefit  from  them.  inve.stment  miglit  look  almost  gilt  company  have  arisen  right  along  and  is  favorably  regarded. 

The  par  value  of  Imperial  Tobacco  pftgpf]  Would  submit  for  yoiir  eoii-  I’a''ilcularly  from  the  difficulty  You  might  also  consider  the  Invost- 

Compaiiy  .stock  is  $:«.  There  is  everv  j  f;i(je,.ation  Sl.'tOO  in  ('anadiari  leicomo- ' .sufficient  capital  at  the  ment  pos.sibilitics  of  a  stock  like  Mont- 
.■eason  to  expect  that  the  company  isj  tive  fi  p.c.^  bonds,  at  around  9"  1-2  i  Recently  there  have  been  real  Light.  Heat  and  Power  Oo.,  whii  h 

going  to  be  able  to  maintain  its  div- !  yielding  around  6  1-2  p.c.  ;  Sl.oiiO  reports  that  the  company  Is  .selling  around  99  and  is  paying  0  per 

idend.  If  anything,  biisiiiess  is  im- j  niinistiquia  Powcr'co,.  '  .'.’s,  seliing '  closed  a  ten-year  coiitmct  with  cent.  The  floating  supply  of  the  .stock 
proving  as  compared  with  last  vearl  around  So  and  yielding  alxnit  6  1-4  interests,  which  will  take  care  i,  very  sn-all  and  this  accounts  for  the 

and  on  this  account  earnings  should  ^  p,p  $l.oo0  in  Southern  y’;,nada  *  ^ low  yield  on  if. 

rim  even  better  than  they  did  in  the  j  Power  (^o.,  ti  p.c.  bonds,  selling  around  there  was  a  con-  a  purchase  of  any  of  these  .should 

previous  fiscal  year.  j  91  a„,]  yielding  atmut  (i  1-2  p.c.  ,  siderable  rise  in  the  issues,  but  in  the  .show  a  profit,  but  it  wou I  I  seem  as 

- - — - -  I  Northern  Diitano  Light  and  Power  I  the  selling  of  (hem  has  though  Laiirentide  Power  might  have 

SHAWINIfTAN  WATER  AND  |  Po.  does  not  occupy  the  same  strong  1 proportions,  with  the  re-  the  greatest  pos.sibilitie.s  in  the  next 


of  pulp.  The  troubles  that  have  106',^.  The  company  has  done  well 
come  to  the  company  have  arisen  right  along  and  is  favorably  regarded, 
more  particularly  from  the  difficulty  You  might  also  consider  the  invest-' 
of  gelling  .sufficient  capital  at  the  ment  possibilities  of  a  stock  like  Mont- 
right  time.  Recently  there  have  been  real  Light.  Heat  and  Power  (,"0.,  whii  h 


POW'ER  COMP.VNV  .position  as  many  other  public  utilities. ' »*'•  '■ 

I  shall  be  glad  if  you  will  'idi  i.i’C ,  !  recent  gain.  Shawinigan  Water  and  Power 

me  your  opinion  as  to  the  outlook  o/jme.sa  of  the  territorv  whi'  h  it  serves,  |  •’'■a’W  People  buy  Ragiienay  Pulp  is-  been  somewhat  of  a  disappolnti 

77ie  .SN'jtriatwn  li’otor  Poircr  co))nii.oa  This  jj,  extent  bv  i  '''pv  think  they  are  low  but  on  that  account  it  may  hav 

.stock.  11  ould  you  consMet  that  stock ,  t^be  price  at  w  hich  the  bonds  are  sell- i  P'''*^'*-  The  reason  why  they  are  the  more  chaiico  of  being  better  ii 

having  been  purchased  at  an  o i  crooe .  jug.  "  ;  quoted  around  $1  or  $2.  a.s  compared  next  few  year.s. 


suit  that  they  have  lost  most  of  thcii  iienr  or  so.  For  the  pa.st  few  years 


recent  gain. 

.Many  jicople  buy  Saguenay  Pulp  is- 


Shawinigan  fVater  and  Power  lias 
been  somewhat  of  a  disappointment. 


[  of  107  1-2  should  be  sold  at  the  pr>\sent 
time  *  Is  it  expected  a  block  of  stock 
will  be  issued  which  may  drpre.ss 
present  market  1  glue  7  —  12  B.  To¬ 
ronto, 


CLASSIFIf'ATlO.N  OF  LSSFES; 

.■^AOrENAY  IM  LP  A  POWER. 
rie.ise  explain  the  difference  hetwren 


Answer: — Shawinigan  Mater  and  Vreferred  and  lomwon  storks,  drhvn- 
Power  h.as  not  share<l  in  the  general  Eires  and  bonds. 


market  advance  to  any  extent. 


Ai'hat  is  yonr  opinion 


think  it  will  be  taken  in  hand  one  of!  T’s/p  and  flower 


j  in  price.  The  reason  why  they  are  the  more  chance  of  being  better  in  thd 
;  quoted  around  $1  or  $2.  a.s  compared  next  few  year.s.  1 

with  $20  or  $.30  for  many  other  issues.  if  we  can  serve  yon  any  further  In  )• 
Is  that  the  par  value  of  these  seciirl-  connection  with  these  matter.s,  kindly  j 
ties  Is  $5.  whereas  in  most  other  in-  let  us  know.  In  all  your  traii.sactioiis , 
stances  the  par  is  $100.  tin  this  ae-  what  you  want  to  be  surest  about  is| 
count,  when  Saguenay  Pulp  and  Power  that  you  get  really  good  stocks,  be- 1 
is  selling  al  $2.r>0,  with  its  isir  value  cause  If  you  own  them  outright  they  ' 
of  $.3,  the  price  is  equivalent  to  $50  for  will  always  come  again  no  iiiattiT 
n  stock  with  $100  jiar  value.  The  what  happens.  That  is  .just  the  diffci  - 
market,  however,  especiall.v  in  boom  enoe  between  really  good  stocks  and 


uiiiiK  o.  will  Of  irtiMii  111  iiaiiii  one  oi  . I  market,  however,  especiall.v  in  boom  enoe  between  r 

these  days  and  moved  to  higher  levels,  j  tbinking  of  pun  basing  shier  they  com.  |  ,i,ues.  does  not  always  take  this  factor  the  poorer  one.s. 
and  do  not  think  that  if  any  stock  islP''bd  a  contra' t  lei'h  lireker  and  Fo.  j„,,,  comsideration  and  as  a  result 


issued  it  will  likely  .depress  the  present  ['’/  7-  .fI}.U.,.Montieol.  |  stocks  vyftli  low  par  values  advance  | 

market  x'aJue.  fin  the  contrary,  l>e- j  .Answer. —  .\  bond  is  a  «!ui  iiment  ini  ver.v  miu'h  more  than  is  the  case  with 
fore  any  suih  issue  is  made  the  old ‘the  nature  of  a  mortgage  sccurln.g  a  |  stocks  of  higher  par  value. 

stock  would  likely  be  moved  up.  in  debt  on  a  coinpaiiy ’s  properties.  Its  I  _ 

order  to  make  the  rights  the  new  I  exact  strength  is  determined  liy'  the  j  INVESTINL  IN  A  NEW  ('i)MPANY 


order  to  make  the  rights 


I  i.ssue  appear  more  attraetive  to  share- 1  ter 


i  holders.  I  l.e  a 

'  The  failure  of  Shawinigan  stork  toj  sued 
follow  the  general  market  trend  late|\  ture 
'  h.3s  been  sotnewhaf  of  a  disappoint-  debt 
!  ment,,  but  this  seems  lo  be  due  largely  |  t.uri 


Ilf  the  trust  deed,  that  ; 


lie  :i  trust  deed.  -Some  bonds  are  is¬ 
sued  widiout  a  trust  de.ed  .3  deben-! 
ture  i<;  a  document  acknowledging  n  | 
debt  on  iiroperly.  To  all  intents  aii'l 
purpixic.s  It  IS  practiyall.v  the  .same  1 


j  to  the  tact  that  the  iiiterosts  behind  it  I  mortgage.  In  the  latter  case  tne' 

I  are  not  giving  it  iinicb  attention  at  |  ,„.opcri.v  often  aetnally  traiisferred  to 
j  the  moment  .from  a  market  stand-]  ,bf'  mortgage  holders,  ’wliicb  is  iiui  ; 
I  point.  I  generally  done  111  the  case  of  debOJl- ) 

I  On  the  other  band,  if  you  do  not  ■  |,ci,)ci-s.  Tims  the  deliciitiire- ' 

I  like  the  st'"  k  very  much  the  b'  S't  1  rank  after  Ihe  mortgagi  ! 

i  thing  to  do  is  to  get  out  of  it  aiid|.„„j  bondliolilers.  that  is.  if  both  .secu- 1 
j  into  .something  else  you  like  bcttei.  I't  |  i  ities  hav  e  been  is.sucd  against  the: 

I  this  connection  you  might  like  to  con- 1  li-opcrlv.  Tt,e  holders  or'mi-j 

j  sider  a  stock  like  Ott.owa  Power  or.,,,,,,,  .lebentures  or  a 

i  Laurentidc  Power.  I  cnmaiiv  have  a  voice  m  tin  maiiag.- ' 


stocks  vyftli  low  par  values  ailvgnce  ALLENS  MONTRE.NL  THE.tTRId  i 
very  intu'h  more  than  is  Ihe  case  with  ;  /oUounif/  .srruritu\H  :  .U-, 

stoi’ks  of  ijiiiher  par  \alue.  Moittrcn/  '/'hty/trt',  10  J^refunt  fi  [ 

100,  and  3  Common.  ■■ 

INN  KSTINt;  IN  -N  NEW  (i)MPAN^  Please  give  me  your  opinion  regard 
.1  Class  Company  has  built  a  factory  ing  same.  Hansom.  Montreal  j 

and  e.i'pert  to  start  to  operate  in  Answer:— The  affairs  of  the  Allen 
a  few  weeks,  and  I  am  thiiikiiiu  of  Theatre  I'ompany  have  been  held  ui' 
buying  some  of  these  storks,  so  /  have  receiitl.v  because  there  have  lieeii  iie- 
taken  the  prieilegr  of  asking  your  a  1-  gutiatioiis  to  sell  out  to  the  Famous 
rice  as  whether  those  stocks  wnuM  be  pbiyd-s  Corporal  ion.  These  negotni 
good  buying  or  not.  —  H.  S  1.  Hroek-  tions  are  still  underway,  how  ever,  and 
viHe,  tint.  ill  some  <(Uarti  is  it  was  thought  that 

A  n.svver :- -Would  not  adv  iso  the  pur-  the  ivlans  might  l>c  sufficieiitlv  ad 
chase  of  stock  in  a  company  likjt  the  vanced  to  permit  of  the  deal  going, 
oin  y  ou  mention.  'J'h*  se  .small  iihder-  through  before  the  end  of  .May  . 


iBRtAMITON  PFLP  AND  PAPKK  .  0.  ,, 

:  /  am  think  inf  I  of  r.r.hmiging  my  ,,|tni  divided  into 

1)934  A'lrlory  Pond,  driiijwiiiglion  $.Mio,  i,,,,,,  I  siially  111 
I  tor  S  p.i  ,  eon  vertihh  morfo'ige  bonas  ibe..,,.  stoi'ks  Iiave  v 
\  due  May  U'/.  1941,  of  rto  Hroniytiin  difference  b' ivvecii 
\  Pulp  and  Paper  Co...  Ltd.  Would  uou  j,.  boldirs 

kindly  give  me.  your  opinion  .as  lo  receiTc  then 

.safrltf  of  this  seriiriiy  .'  Would  also  „„v,bmg  is  paid  on 
be  obliged  if  you  could  fnriiisb  me  irilh  earnings  of  a  ei 

a  list  of  other  industrial  bond.s  whirb  jrsufficient  to  pav 
you  would  rerommeiid.  —  />.  .If.  A',  ijjffprcnt  I'-e 

Bristol,  QU’ .  ferent  ,'irrangemen 


1  s  w I  uj  J  I ciir»\  .  i.ii  IM  jj  rs  !  oiijiht  to  III  fiiTHnccil  l>v  Ih*?  Th«*  ron t cst,  t hat  IS  n OU  til kiDK 

am]  boiidliolilei  s.  that  is.  if  both  |'  |,|,,,f,|,v  vvho  are  in  them.  is  regarding  the  price  at  wlilcli  tin  ' 

rities  hav  e  been  is.sin  d  against  the:  trouble  about  a  .security  of  this  Allen  stocks  would  go  iiiln  tin  mci  ' 

s.'ime  ti  -operly.  The  holders  of  nei-j^j,„,  j,,  j, 

tbei'  the  bombs,  nor  .l.  bentni  rs  or  a  ;  „j|  j,,  o^sc  y  ou  try  lo  realize  on  it.  'I’here  Is  practically  no  murKci  fi.r 
coiiinnny  have  a  voice  in  tin  manage-,  ^  ver.v  .small  percentage  of  these  com-  Allen’s  .Montreal  Theatre  lu'i  ferreil  01 

I  nanies  ever  iimoiint  to  .anything  and  common  stocks,  and  we  liavc  liecn  un- 
n  In  capital  stock  of  a  comiiany  I'ik  y,)ii  have  a  little  mom  y  to  invest  it  able  lo  obtain  a  qUot.9tioii  on  them 
oiten  divided  into  preferred  and  t'Oiii- i  ^^.,,u|d  lie  lietter  lo  lake  something  you  from  brokers  who  specialize  m  nii- I 
i"'"'-  '  siially  the  holders  of  both  gf)|  jf  (),p  necessity  ari-  listed  issue.*.  From  what  information 

ilic.-i  stoi'ks  Iiave  voting  I'ower.  'Ihe:  ,^,,5,  f,.,,,  ,.3,51,  j|,  ,,|)  vouc  hold-  we  have,  it  would  seem  to  be  liettM'i 

diltermcc  b' iwecn  the  two  securities  j  j„g<;  j,y,j  stay  with  it  in  the  hone  j 

is  Unit  the  holdirs  of  tjie  preferred  |  M’o'nld  he  glad  to  l>e  of  servaee  to  that  the  .securities  you  will  git  in  'x-r 
stock  receiTc  their  dividend'  hefore  |  yj-,,,  n,  lonuectioii  with  any  investment  change  will  .sidl  at  a  higher  level  lhanj 
any  thing  is  paid  on  thi  common  stock,  j  j-Qy  piay  be  i.xmtemplatjng  and  if  you  you  would  get  if  you  succeeded  in  gc1-| 
the  earnings  of  a  comiiany  being  often  1  should  desire  to  indicate  the  umoiml  ting  a  purchaser  of  yonr  .stock. 


I  silall.v  the  holders  of  liolll  I 
toi'ks  have  v  otiiig  power.  'I'he  i 
ICC  b'lvvecii  the  two  securities] 
the  hol'Urs  of  tjie  preferred  1 


ir sufficient  to  pay  dividend.*  rin  tliejyou  have  available  for  investment  we 
latter.  Different  companies  have  dif- 1  would  be  plea.sed  to  submit  a  list  from 


I  in  these  matters. 


Bristol,  V  *'-  ferent  ,'irrangemenls  as  regards  1he|  which  you  could  pick  out  the  securitie.s 

.Answer:  —  The  exchange  of  voiir  division  of  the  profit  available  for  vvl.ich  appeal  to  yon  most.  AIwuv.s 

$500  Victory  bond  for  tbe  .s  p.i  .  I’oii-  dividends,  ns  l.ietvveen  ihc  preferred  .  g;|ad  to  be  of  service  lo  onr  subscribers 

X  ertible  Mortgage  Bonds  of  Briininli.in  and  common  .stocks.  j  in  these  matters. 

Pulp  and  Paper  I’o.  should  pnc.i  a  As  regards  Saguenay  Pulp  and  Pow- !  - 

profitable  traiisa'tioil.  er  .stocks,  tbere  are  greater  po.s.sibili-  i  LITTLE  tJFlM  .MINE 

I  p  to  the  present  Broin|:>1i'n  iins  not  ties  to  the  common  than  there  are  to  ^  Could  you  give  me  anii  inforniation 
held  the  .same  high  position  as  inanv  the  preferred  stock.  (.m  the  other  regarding  the  I.itfir  tiriii  (fold  Mine  of 

other  of  the  ''anadiaii  paper  conipa-  band,  the  imderfakings  oi  the  com-'  .Alaska,  a.s  /  hold  .soiiu  shares  'in  it 


traiisaition.  rr  .stocks,  there  are  greater  po.s.sibili-  .  LITTLE  tJFlM  .MINE 

c  present  Broinjvli'n  lias  not  ties  to  the  common  than  there  are  to  ^  Could  you  give  me  anii  inforniation 

ame  high  position  as  inanv  the  preferred  stock.  (.m  the  other  regarding  the  I.itfir  tiriii  (fold  Mine  of 

other  of  the  ''anadiaii  par>er  compa-  band,  the  imderfakings  oi  the  com-'  .Alaska,  as  /  hold  .soiiu  shares  'in  it 

nies,  blit  it  should  easily  earn  its  bond  pany  have  been  very  complieated  and  niid  I  feci  anxious  about  It  and  hare 

interest.  Without  desiring  to  reflect  it  is  hard  to  know  jn.st  what  the  ex-  '  heard  nothing  about  it  .since  purrhas- 
too  much  on  the  Broninton  bonds,  w.  'aet  position  is.  Those  who  are  elos-  ^  ing  same  and  I  should  be  glad  to  have 
would  look  upon  the  is.sue  of  x  n.e.  lest  to  the  company  are  ba.sing  them-  '  your  opinion  of  the  Company.  —  I).  E. 


FRA.^tER  FOMPA.NlKls.  I/I'D. 

I  think  of  piii  i  hnsimi  Ho  following , 
sreuritivs  :  I'rns'r  Companies,  Ltd.,  at  ' 
99.  Bonds  1941,  S  p.e.  J.  ij.  il. 

Montreal. 

Answer; — The  F'raser  < 'omisanies 
have  always  been  very  well  managed 
and  their  finances  carefully  looked 
after.  Business  with  the  company  is; 
now  reported  to  lie  on  the  upgrade  .and 
if  should  be  able  to  make  many  tiiin.S| 
its  Itond  infcre.st. 


THE 

NATIONAL  CITY  COMPANY 

Limited 

Bonds  c'’  Investment  Securities 


L.\FR.  POWER  -AND  SH.\^M"INIG.4N 
M'ATER  &  POM’ER. 

I  think  of  purchasing  10  shares  of 
lyiiirriitide  Power,  also  10  shares  of 
Shawinigan  Water  and  Power.  Your 
advicr  tvill  be  appreciated. — L.  H.  B., 
Xew  York. 

Answer.  —  These  stocks  have  been 
showing  some  strength  lately,  but 
have  not  advanced  to  the  same  extent 
as  was  the  case  with  many  other  is¬ 
sues.  This  whs  due  to  the  fact  that 
they  had  not  declined  .so  much  in  the 
recent  .setback,  as  other  securities. 
The  purchase  of  Laurentide  Power 
.shoiikl  he  a  profitable  investment.  You 
obtain  a  fair  return  on  your  money  j 
and  there  should  be  a  steady  increase.! 
both  in  the  dividend  and  in  the  value' 
i  of  your  stock.  The  company  will 
.shortly  have  45,000  additional  hor.se-] 
|l)ower  and  should  he  able  to  gradiinl-; 
I  Ij-  work  its  earnings  up  to  10  or  12  peri 
I  cent,  on  the  common  stock  and  pay  upj 
j  to  S  or  9  per  cent.  It  is  now  paying  j 
5  per  cent.,  but  if  is  believed  by  Inside] 
intere.sts  that  although  the  dividend  j 
has  only  been  increased  to  5  per  cent,  i 
*  in  the  last  distrilmtion.  even  within  a  ' 
year  there  should  be  a  chance  of  nil. 
increase  to  6  per  cent.  This  is  a  par- 
tieularly  good  stock. 

Shawinigan  M'nter  and  Power  pays 
7  per  I’ent.  on  par  and  is  selling  around  1 


Canadian  Headquarters : 

74  Notre  Dame  Street  West.  Montreal 


I  ^  10  King  Street  Last 

I  Toronto,  Ont- 

^1 _ ^ - 1. 


McCurdy  Building 
Halifax,  N.S. 
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To  the  Holders  of  the 
SEVEN  PER  CENT  TWENTY 
YEAR  URST  MORTGAGE 
SINKING  FUND  GOLD 
COUPON  BONDS  of 

AMES  HOLDEN 

FELT  COMPANY 

LIMITED 

Due  1st  JANUARY,  1940 


AMES-IIOLDEN  McCREADY  Limited  has  defaulted 
in  the  payment  of  the  interest  on  its  First  Mortgage  Grold 
Coupon  Bonds  which  bi'came  due  on  the  1st  of  April,  1922. 

Ame.s  Holden  Mc(!'rcady  l.imited  is  largely  interested  in 
Ames  Holden  Felt  Company  Limiteii  and  in  .-ViTies  Holden  Tire 
('onipany  Limited,  botli  of  which  have  been  oper.at,ed  a.s  sub- 
sidiano;-:  of  the  parent  Company.  The  three  Companies  men¬ 
tioned  have  outstanding  is.siies  of  Ronds.  The  principal  and 
iiitere.sl  of  the  Ronds  of  .Amo:i  HoUlen  Felt  Company  Limited 
.uinl  Ames  Holden  Tire  Comp.anv  Limited  have  been  guaranteetl 
liy  the  pareiil  ('om|ian.v  Protective  Committ/ees  have  been 
foimed  lo  represent  the  different  cla.sses  of  bondholders  of 
each  of  the  tlireo  ('ompaoic::  in(ere:;ted.  The  ordinary  creditors 
of  each  (k)inpaii>’  will  ;d  ,>  he  represented  by  Committees. 

In  order  to  protect  the  mieiest.s  of  the  First  Mortgage  Bond¬ 
holders  of  Ames  Holdon  Fidl  l.:ompany  Limited  a  Roiidholders 
ITotective  (,'ommittee  has  been  organized  with  the  following 
inemhers'  -■ 

.1.  K.  KV  AN, 

of  Ryan,  Crier  S-  Hastings, 

Montreal. 

’’.IvMCAHlFR-CENFRAL  E.  de  B.  PANEl. 

of  Moiitrixal. 

A.  C.  STEAD, 

of  Riddell,  Stead,  Craham  &  Hutchisem, 

Montreal. 

'I'his  Committee  is  organizivl  for  Hie  sole,  purpose  of  pro¬ 
tecting  the  iritere;sls  of  the  bhrst  Mortgage  Bonds  denositeil 
under  its  control.  It  is  o.irne.stly  verommended  that  yon  .lepnsit 
your  hoinh.  with  this  CoinniiHet;  by  .sending  them  it  .it  once 
with  the  .Inly  1st,  1lt‘J2  and  all  siih.sei|uent  coupons  at  ■  ed,  to 
'I’he  Royal  Trii  t  Comp.inv  at  its  offices  in  Montreal,  I'lir.into, 
t^iiehec  or  Winnipeg,  Depositary  under  tiie  iigrcement. 

Re'gi  tered  honds  must  he  accompanied  by  instruments  of 
Ir.disfor  executed  in  hl;ink.  'rraiisfer/ihle  certificates  of  deposit 
will  ill  c'lery  ca.se  he  is.aied  against  the  deposit  of  honds.  Bonds 
will  he  received  for  deposit  up  to  and  including  the  20th  of 
lime,  l'.t22. 

Copies  of  the  Bondliolilers  Trotective  Committ(!e  Deposit 
Agreement  under  the  terms  and  conditions  of  vvliicli  the  Twenty- 
^■ear  First  .Mortgage  Cidd  Ronds  of  .Ames  Holden  Felt  Com¬ 
pany  Limited  wil'  he  (le|>o.-iled  have  been  lodgeil  with  the  De¬ 
positary  (Royal  Trust  Company)  and  one  or  more  copies  of 
tlie  same  will  he  delivered  to  any  boinlholder  on  dcmainl. 

Montre.al,  .April  27th,  1022. 

On  behalf  of  the  Committee. 

.SI  A N LEY  MaePH ERS( ) 

l:.V. 

.Secretary's  Address: 

SOI  R;mk  of  Toronto  Ruilding, 

St.  James  .Street,  Monlre,"!. 


Spanish  River  Pulp  and  Paper  .M  ills.  |  selve.s  on  two  main  factors  th/it  will 
selling  .aroiind  9i)  as  a  liettcr  riass  ofi  nitimntelj  jinll  the  eompany  through 
inve.stmenl.  <It her  good  in<liistna!  is-  and  make  it  a  sineess.  One  is  that 


a.sing  them-  your  opinion  of  the  Company.  —  I).  E. 
rs  that  will  '  r.  Montreal.  CONVERTINt;  A  MORTGAGE  I.NTO  ,.v .  On  tb. 

ny  through  .\nswer: — There  is  no  information  A  STOCK  INVESTjMF..NT  '  )iavi  to  pay  : 

One  is  that  !  available  on  this  stoek  and  Montreal  /  would  appreciate,  very  iiiueh  aiiu  tioii  with  tin 

Uiroker.s  aiivise  there  is  not  market  for  information  you.  may  give  on  Ho.  lot- ^  hairs  be  must 

it  at  any  price.  Would  advise  you  get-  lounng  :  iii  iiolaiy  and 

ting  in  touch  with  whoever  sold  von  /  hold  a  first  mortr/oge  on  Ci/i/ prop- j  ting  in  loin  h 

the  issue  and  see  if  you  can  get  any  erty  amounting  to  $2, 666,  and  was  also  I'c  a  jior 


Issue  of  additional  $3,000,000,  making  a  total  new  issue  oj 

$5,000,000 

The  Bell  Telephone  Company  of  Canada 

Capital  Stock 

8%  Dividends  have  been  paid  on  the  Capital  Stock  ivithout 
interruption  for  36  years 

Dividends  from  April  1, 1922,  payable  quarterly  on  ISfh  January,  April,  July  and  October  by  -.Koqfao 
payable  at  par  at  any  branch  of  the  Bank  of  Montreal  in  Canada.  Shares  of  $100  par 
value  each,  ranking  equally  in  all  respects  with  the  outstanding  stock. 

Registsred  certificates  in  any  multiple  of  $100. 

Transfer  Agents; — The  Royal  Trust  Company,  Montreal  and  Toronto. 

Dividends  Free  from  Normal  Income  Tax. 

Stock  listed  on  the  Montreal  and  Toronto  Exchanges. 

CAPITALIZATION 

Common  Shares  (including  this  issue)  -  -  -  $31,819,000 

.  .  5%  Bonds  due  April  1,  1925  »  -  .  -  11,250,000 

7%  Bonds  due  April  1,  1925  -  -  -  -  -  -  5,500,000 

The  authorized  Share  Capital  is  $75,000,000 

,  This  advertisement  appears  as  a  matter  of  record  onl'y, 

. the  entire  issue  having  been.  aotiL 

Greenshields  &  Company  ^EmiDus  Jarvis  &  Co. 

•  LIMITED 

Royal  Securities  Corporation 


satisfaction  out  of  them. 


MINING  GORIXtRATION  OF’ 
GANADA. 


thinking  of  selling  same,  and  buying^  tu  wliuni  yuu  iii:i 
some  good  listed  stoek,  such  gs  (.'ail- 1  would  lie  vyillmg  ti 
ndian  Cottons  C(rmm.on.  !  siderntion  of  a  (  (Un 

/)?  .selling  this  mortgage,  do  I  /nirci  amount  to  the  sain 
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of  a  (  <»iu  i’ss 

ion  wiiie 

Il  mightj 

ii.ill  one]  kei  fur  theiii.  but  we  think  uiie  of  the 
f  .sc  llme  wiii'.s  woiilil  tie  to  sec  a  firm  of  broker.* 
il  w  hat  wlio  .spi  f  i;ilizi  in  unlisted  issues,  and 
II  imelit  have  tliem  li.\  to  find  a  market  for 
comne-  you. 

iM  |p< '■  I’l'  simie  lliat  in  taking  sileh  a  class 
lliiuiigli  ul  .seciiiity  in  (lait  iiayiiient  you  got 
on  git-|a  very  good  luiee  for  the  store,  other- 
(  1  iL'Iit;  wise  vuii  have  nut  done  very  well  on 

Iieoide  Ihe  1 1  a  iisu<  t  ion.  Iieraii.si  we  are  afraid 
lortgage]  you  are  going  to  have  a  hard  time 
in  eon-!  getting  anj  tiling  like  tlie  price  you 
il  might  exi)ict  for  the.so  seeurities. 


R.  Lt.  H.,  Gore’s  Landing,  Opt.  — I  to  take  a  loss,  if  so,  how  mueh  gp-,  you  would  have 


ne  as  the  eominis.sion 
to  iiay  an  agent. 


POOR  I  NVESTMtrNT 


St.  (’liarlcs,  Longueuil. — Do  not  think 
ery  well  of  the  .stork  you  mention. 


This  company’.*  Cobalt  properties  are  proxiniately  7  j  Any  such  money  invested  in  good 

I  probably  approaching  exhaustion,  but  Who  should,  I  see  in  regard  to  sa-  i  t’anadian  stocks  just  now  .should  show  St.  (’liarlcs,  Longueuil. — Do  not  think 
I  options  on  other  properties  contain  me.  7  a  good  ntuni  and  most  of  the.si,  .se-  very  well  of  the  .stork  you  mention. 

I  pos.siblllt1es.  The  situation  is  purely  Also,  sold  a  store,  and  accepted  os  |  cm  ities  an:  likely-  to  sell  eoiisiderahl  v  |  If  you  can  get  any  thing  like  what  you 
I  speculative.  part  pa.yme.nt  75  shares  prefe.rred.  38  higher  than  present  levels.  This  should  |  paid  for  it  get  out  of  It.  The  hazard 

_  shares  covuiwn  of  Hut  H.  E.  Coombs  he  parlit iilarly  Ihe  ease  with  Canadian  I  in  eoniieeilon  with  the  slock  is  too 

.MARITIME  C0.4L.  K.AILWAT  AND  Co.  Ltd.,  par  value  $10‘.  /  am  given  (o  ,  Cottons,  as  it  e.stabli.shed  a  very  good  great  to  warrant  the  risk  you  are 


POWER  CO. 

National,  Toronto.  —  The  coal  bus- 


uiidcrstand  the  preferred  is  paying  10  '  record  during  the.  war  iieriod  and  is  ir  j  taking.  Try  and  get  in  touch  with  the 
p.e.,  would  like,  to  sell  these  sha.res  and  \  a.  po.sitloii  to  take  full  advantage  of,  peujile  who  .sold  you  the  stock  and 


incss  is  not  at  present  very  remune-  buy,  as  in  the  other  case  listed  stock.s.  ■  any  expansion  in  the  market 


see  wliat  you  can  get  for  it.  Before 


ratlve,  but  the  prospects  aro  that  the  Please  give  me  your  opinion  regard..  .\s  regards  the  sah-  of  your  store  and  doing  so  ahso  try  a  good  broker  and 
bondholders  of  this  particular  com-  ing  same.  —  D.  .1.  J.  Montreal.  !  taking  in  part  payment  75  .shares  of  eii'iuire  from  him  what  the  present 


from  liim  what  the  present 


pany  should  receive  their  interest  as  I 
usual. 


.Answer: _ There  should  be  a  fair  preferred  and  38  shares  of  i  ominon  I  market  is  for  the  issue. 


market  for  the  mortgage  which 


stoek  of  a  .Montreal  Company,  would 
also  recommend  your  trying  to  sol!  I 
these  stocks  for  the  tiest  price  you  can 
gel  for  them.  There  is  not  much  niar- 


Lorna  Ito.ss.  Toronto  —  If  you  will 
send  us  your  address,  would  be  pleased 
to  forward  you  direct  reply. 


Are  You  a  Stockholder? 


ENQUIRY  COUPON 

To  the  Editor,  “Financial  Times,”  Uontreak 

1  {I’bink  OI  purch..ina}  »>»e  following  securlUes  i 
Please  give  me  }0>ar  opinion  (free  of  charge)  regarding  same. 

Purchasing  Price 


Name  of  Enquirer . .  . . . 

Address  . . . . . 


Nom  de  plume . 

The  Replies  will  be  published  in  The  Financial  Times,  under 
(he  iiuni  de  plume  (not  the  name)  of  the  euiiuirer,  and  a  marked 
copy  sent  if  retinested, 

* — Cross  ont  line  not  desired. 


Infr’’*;'Gtion 

IIp,\e  ycu  any  stock  or  br-pAs  re-rpeA's,.  .-t-:-* 
wculd  like  infoi'n'.aticn  ?  Ii  .so,  cto  ..  •  to 

enqui-c.  Tlie  co-recpcndence  departn'-cni  of  Atrnilius 
Jarvis  &  Co.  Limited  is  alv8’ays  at  your  command 
and’ will  adt'ise  you 'as  to  the  disposal  or  retention 
pi  yoijr  securities.  Quotations. will  be  gladly  fumisUted 
you  on  any  of  youT  holdings  without  the  slightest 
obligation  on  your  part. 

^milius  Jarvis  &  Co. 

FM<i.Slixh»d  mil  •  C/  .  LIMITS^ 


FMa.SlLsh»<i  Btyi 

Uttawa 
New  York 


10.1  Bay  St. 

Torduio 


Montreal 

Loriuon 


financial 

Published  PTcry  Saliirday  at  333  Craij?  Slrtet  ^Vcsl 
Montreal,  by  The  Montreal  Financial  Times  Publisli- 1 
in^  Company,  Limited.  i 


wo  will  set  the  money  In  our  bands,  and  if  wc  ship  it  INSIDE  STORIES 


to  Tliissia,  under  this  remarkahle  an-angenient,  we  will 
get  it  when  Russia  is  good  and  ready  to  give  it  to  us. 

Wc  shipped  some  125,000,000  worth  of  wheat  to  ana 
other  Kuropran  country  on  some  such  conditions  as 
those  mentioned  by  the  U.  M.  VV..  and  the  last  wc  heard 
of  it  we  were  still  whistling  for  our  money. 


.  OF  THE  STREET 

FOKMKK  t  A>AIH.\N.S  1>  KEOK*  ! 

(tAMZATIOMS.  I 


TOPICS  OF  THE  DAY 


A  nuDibpr  of  former  Canadians 


g  Company^  Limited.  i  those  mentioned  by  the  L,  M.  W.,  and  the  last  wc*  heard  ]  (tAMZATIO^S.  It  was  not  so  long  ago  that  brick  and  narratives  found  places  In  > 

..  - ^  .  — ,  „  :  ’  of  if  we  were  still  whistling  for  our  money.  ,  .  ,  r  p  «  r-  i*  ‘'seconds”  sold  chcanlv  and  were  used  the  diary's  pages.  ■ 

n.  Fl^..T  cox  ■  ,,  „  „  '■>  :?'• 

SUBSCRIPTION  PRICE:  In  Canada,  $3.00  a  year;  $1.75  !  ment  among  the  miners  in  Nova  Scotia.  Wc  do  not  in  reorganisation  plans  in  New  York  !  Z  "  Y  ” 

for  six  months.  In  Great  Britain,  128  a  year;  Ts.  be  harsh  judges  of  the  unfortunate,  but  if  our  !  and  their  actiyities  have  brought  ^ the  cyo  nexxr  Btorm,  tells  how  ^ s 

for  six  months.  In  the  United  btates,  $o.50  a  year;  >  ..nvihimr  to  nnvnno  it  mn  nniv  ho  closely  in  touch  with  Canadian;  ,  found.  They  wc.ei  P  a>  reached  into  the, 

$2.00  for  six  months.  ,  sympathy  is  worth  anything  to  anyone  it  can  only  he  ,  members  of  the  cn-l  V'®  'uisshapen,  distorted  part  of  each  ^  ^oods  of  Canada  and  wiped  out  the : 

tERTISING  Rate  Cards  on  application  at  all  our  of-  ;  reserved  for  the  worthy  in.3tcad  of  being  put  on  Kineerjng  firm  of  Coverdale  &  Col-  manufacturers  werej  l«tn^r  business  ho  had  just  started,  j 


- ;  The  V.  M.  W.  talks  of  the  distress  and  unemploy-  |  have  been  becoming  especially  actlvei  p„n*iT4ntr  l 

3.00  a  year;  $1.75  !  moot  among  tbo  miners  in  Nova  Scotia.  We  do  not  in  reorganization  plans  In  New^  York;  I’rim*^***'*^  work  I 

■  '*■  wish  to  be  harsh  judges  of  the  unfortunate,  but  if  our  i  snd  their  activities  have  brought;  ^ 


$2.00  for  six  months. 

ADTERTISING  Rate  Cards  on  application  at  all  our  of¬ 


fices  or  from  any  responsible  Advertising  Agency,  i  bip  indiscriminately.  Is  the  U.  .M.  W.  quite  certain  pitta  are  former  nati>'es  of  this  coun- 


CABLE  ADDRESS:  “Flntlmcs”;  W.  U.  Code. 

MEAD  OFFICE:  Montreal.  Main  8150,  All  Depart¬ 
ments. 

TORONTO  OFFICE:  34  King  Street  West.  Ueprosent- 


that  it  is  not  Itself  responsible  for  the  distress  and  un-  i  try,  Mr.  Coverdale  being  from  Onla- 

omnlovmcnt  amonc  the  miners  of  Nova  Scotia  ’  That  i  *'*'•  t'olpitts  hailing  from  the  the  artistic  nOied  thciy  colors,  j  ^^tng. 

ompioj-mcnt  among  the  mlncis  of  Nova  hcotia  .  i  bat ,  p,.„vinccs.  As  a^mattcr  of  '^liich  ran  from  the  natural  red  to  Robert  Dollar  was  not  in  a  mood 

qucslioii  had  better  be  settled  before  the  U.  M.  W.  fact,  the  latter  is  a  native  of  .Mono-  *tdd  browns  and  blues.  He  experi-,to  be  philosophical,  and  he  did  not 
begins  spending  this  $15,000,000  which — wherever  wc  '  ton,' a  town  which  lias  sent  out  so^  mcntotl  and  found  they  had  an  an-ifben  realize  the  significance  of  what; 


?Iad  to  dispose  of  them.  I  At  that  time  a  friend  said  to  him: 

But  finally  a  builder  with  an  eye  ‘  "Happy  is  the  man  w  ho  fails  when 


•tivc,  R.  V.  Rittcnhousc.  Phone,  Adelaide  0405-6.  may  borrow  It — was  assuredly  the  product  not  oC  the  [many  bojs  who  liave  afterwards  be-;  c'cPt  appearance  even  when  newly  :  his  friend  had  said.  But  when  he, 
NEW  YORK  OFFICE:  42  Broadway.  .Joseph  A.  Klein,  i  idle  but  of  those  who  have  been  working  for  a  >‘ving  !  financial  and  in-,  oroff-co®or^^^s'lat.'’^carri'i?d“®^  Jver. S ' proleJ’ihftmh* of  tte'S 


U.  S.  Representative.  Phone,  Broad  4476.  ,  instead  of  striking  or  urging  others  to  strike  for  rates  |  ..  nrominent  in  a'  atmosphere  of  antiquity.  i  nervation  by  adopting  a  new  plan;  he 

LONDON,  ENG.:  95  Blshopgate,  E.  C.  2,  Davies  &  Co., '  of  wages  w  hich  cau.se  industry  to  suspend.  i  somewhat  ^iimilar  field  is  lohn  Plat  As  a  result,  strange,  queerly  at- !  <Ietc^rmined  to  build  cautiously  and 

Representatives  .r.  I  _  ?en  President  ^  are  appearing  all  I  solidly  from  small  beginnings.  .And  j 

r*”  .Mortgage  Corporation.  It  was  -Mr.  I  through  the  country  and  brick  "sec- j  this  is  the  rule  that  still  applied  to 

Any  Other  Canadtan  Ftnananl  publtcalion  MaVOr's  “  RcaSOlLS”  fOF  ODDOSilli  Platten’s  eoncern  which  was  head  of  oa'ls”  are  quoted  far  above  their  per-  'Whatever  be  undertakes. 

“  the  syndicate  which  for  a  consider-;  mates.  - 

MONTREAL.  SATURDAY.  .MAY  13.  19-2.  1  Bridge.  able  period  was  w  orking  on  the  pos- 1  _  - ; - ;  ,  |  The  close  control  by  the  New  York 

'  '  ~~  i  Mayor  Martin  has  never  appeared  to  us  as  lacking  *’tblc  puichase  of  the  Canadian  The  manufacturers  of  a  cosmetic  |  Stock  Exchange  of  its  quotations  has ; 

Go  to  the— Farm  !  jin  business  capacity  and  certainly  he  is  abundantly  ®  Stealer  deterrent' 

I  <  .  i.v,  -.^1141.., I  o  f  nt.i..ii  it.  the  undctlakin..,  to  the  Canadiati  Gov- ;  pearance  of  the  aged.;  01 OTATIONS  effect  on  “bucket-i 

From  the  character  of  the  conversations  between  a  ^  ^  f  f  .  ^  /  ^h'ch  m- 1  ernment.  At  that  time  .Mr.  Platteni  ,A  FINANULAL  are  offering  usersof  TO  ORDER  ing"  than  is  general-! 

section  of  the  uncmplove<l  of  W  innipeg  on  tlie  one  psychology  of  the  voter.  ,So  much  has  I  called  on  .Messrs.  Coverdale  &  Col- 1  EDIT  ATFON  the  product  the  com-  I.v  known.  It  was 

^  IV-  l>cpn  amply  demonstratod  at  many  elections.  We  are  to  make  a  suivej  of  the  C  an-i  panv’  stock  at  the)  Iar^:ely  responsile  for  the  pas.s- ' 

hand,  and  the  Lieutenant-^vernor  and  Premier  '?•  3,,  astonished,  therefore,  at  his  very  remark-  ^  underwriting  price,  or  about  half  Urn  |  ing  of  suck  frank  -‘bucketshops”  as 

on  the  other,  it  would  almost  appear  that  in  modern  of  oimosition  towards  the  construction  of  -  :  P"''’’*'  offering  price.  the  old  Metropolitan  Stock  Exchange 

phraseology  the  farm  must  be  taking  the  place  formerly  I  ii  c,  i  ,  been  that  the.  one  woman,  who  was  too  experl- ;  in  Boston,  from  which  a  sensational 

occupied  by  that  uncertain  location  of  exceedingly  high :  "P' i  alTdUion'th'rmad'  !  ""  i 

trt  whirb  ihnMft  whn  Hied  in  Ihcir  sins  were  1  ^  Montreal.  I  Diought  V,.  A, !  ^“terpnse  that  pays  nearly  50  per  ;  won  tf>o  often.  But  a  similar  shop  in 

^  Ordinarily  the  astute  Mederic  is  to  be  found  with  his]  !*•  ^  <"ent.  in  underwriting  profits,  replied:  .lersey  City  is  believed  to  hold  a  rec- 

sent  for  punishment.  ®>7  v®  to  the  offer  a.s  follow.s:  ord.  When  an  order  was  placed,  the  ' 

It  would  seem  that  rreniier  Norris,  replying  to  llio  occasion  he  seems  to  have  removed  it  for  a  moment  |  mes  from  a  small  towm  near  Toronto  I  ’’'Tr®  telegraph  operator  wired  it  ostensi- 

delegation  of  unemployed,  suggested  that  some  few  However  this  may  be  '  ioionto.j  f  ,  „Her  had  reached  me  be-  bly  to  New  Ym;k.  but  really  to  the  . 

,  ,  ,  ,  I  1^  » Jippea  tno  count.  Howe\ci  tins  ma>  ue, ;  ^  ^  ^  ;  fore  I  had  used  your  preparation,  but .  floor  above.  There,  ancthcr  opera- 

hundred  unemployed  single  men  had  belter  forthwith  cj„,j  |,j,^  offering  what  he  calls  "reasons"  for  op-:  one  application  has  made  me  look  !  tor  received  it,  and  immediately  op- 

go  to  the  farms  and  accept  jobs  there  aw'aitiiig  iheiii.  poking  tlie  building  of  the  liridge  which  not  only  re-  SHAI'GHS’ES.SY  GRE.\'H,T  MISNED'  twenty  years  older;  and,  as  though  i  crated  the  stock  ticker,  downstairs.. 


Mayor’s  “  ReasoiLs”  for  Opposing 
Bridge. 

Mayor  Martin  has  never  appeared  to  us  as  lacking 


this  Paper  Has  a  Larger  Cireulalion  Than 
Any  Other  Canadian  Financial  puhlicalion 
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Go  to  the— Farm  ! 

From  the  character  of  the  conversations  between  a 
section  of  the  unemployed  of  IVinniiicg,  on  Hit*  one 
hand,  and  the  Lieutenant-Governor  and  Premier  .Norris, 
on  the  other,  it  would  almost  appear  that  in  model u 
phraseology  the  farm  must  be  taking  the  place  formerly 
occupied  by  that  uncertain  location  of  exceedingly  high 
temperature  to  which  those  who  died  in  their  sins  were 
sent  for  punishment. 

It  would  seem  that  Preniier  Norris,  replying  to  Hie 


hundred  unemployed  single  men  had  belter  forthwith 
go  to  the  farms  and  accept  jobs  there  awaiting  iheiii. 


The  leader  of  the  delegation,  in  reporting  to  tlic  f|o(.t  a  dictatorial  line  of  thought  but  seem  to  lose 


faithful,  alluded  scornfully  to  tbl.s  advice,  concluding  ;  of  njo  interests  of  those  who  have  to 

by  urging  ibeni  to  rally  to  Hie  polls  and  send  N'oiris  '  -pijj,  yjayor  objects  to  the  bridge  for  the 
back  to  the  farm  wlicrc  be  Iiclonged.  jf  niay  give  greater  opportunities  for  Hie 

So  the  poor  old  farm  has  at  last  frankly  liecome  .a  industries  from  the  city  to  outside  points. 


place  to  which  man  in  his  wialb  hastily  consigns  liis  not  deny  the  need  of  the  bridge  for  purpo.ses  of  coni- 


flect  a  dictatorial  line  of  thought  but  seem  to  lose;  .  „  ,,  ‘  Hie  reality  were  reflected  in  the  ap-,  to  show  a  quoiation  which  would 

ti.  1.1  r.f  11...  II...OO  ..i.^  i,n  no,,  .-o,-,  1  '  nnaiuniiessy  was  greatly  pea  ranee,  r  seem  to  have  gained,  in  i  wipe  on  the  gambler's  margin, 

sij.lit  of  the  inteiests  of  those  who  have  to  pay  lenl.  ;  missed  fioiii  the  annual  gathering  oCl  two  hours'  application  at  lea.^t  two;  _ 

Tlie  .M.ayor  objects  to  tlic  bridge  for  the  reason  that  I  shareholdcr.s  of  the  C.  H.  R.  It  wasi  decades'  experience" 

it  may  give  greater  opportunities  for  Hie  removal  of  '  first  time  lie  was  absent  from  an  ^  ] — __J _  Telephone  operators  are  in  New 

j  *  •  ,  *u  *4  4  4  2  1  *4  II  -J  '  annual  since  the  Heath  of  ihcl  »  •  \ork  arc  having  difficulty  instruct- 

industries  from  the  city  to  outside  point.s.  He  rioes  j  ^  11010^  ,  of  a  naUonal  bank  were:  ,„S  ,he  public  in  the 


making  the  customary  examination  i  EDK  ATI.M;  iiae  of  four  figures  in 


offending  fellowmaii.  munication  with  oui.side  points.  In  fart,  bis  very  con- !  deal'of ^miJest  in'rord'sbaugh'licTsv^.s !  F(  OXMIY  wUn^he"vTa'L‘' ac"ro“s ^ 

M’c  feel  that  all  is  not  well  wiiti  Canada  when  such  ^  tention  that  it  may  fend  to  take  industries  put  of  the :  statements,  l.ecause  he  alwavs  was!  IXCIGAKS  the  item ‘"One  box  c'i-  I  '  k 

a  view  as  this  prevails.  Here  is  a  delegation  of  Hie  city  prc.siimes  his  acceptance  of  the  argument  that  the  j  most  confident  regarding  the  outlook  j  ‘  gars  —  directors’  meet-"  te^R^loiwhaT  the 

uaemployed  waiting  upon  the  ITemier  presumably  for.  bridge  would  give  the  increased  fariiitlos  for  t'oramuni- '  ^  and  at  the  s.imcj  ing-,$,5.00."  _  j  changed  hr  prefixing 


or  me  c.xpcnse  account;  THE  PIBLIU  calling  a  number.' 
they  came  acro.ss:  M-bere  less  than  four, 

:  (  KtAKS  the  item  "One  box  ci-;  occur,  central  takes  the  troiihlo  to^ 
gars  directors’  meet-  :  tp][  you  that  tlie  number  has  been  ■ 
g  — .$,5.00.  ’  ^  _  j  changed  b.v  prefixing  enough  ciphers 

•A  penuriously  inclined  niembor ,  make  four.  If,  for  example,  you' 


uufjiny.oviu  ....  .  . .  ™  -  - . .  .  ^  ,  .-o  . . .  |  cnangeo  ny  preiixing  enougn  cipners 

iJhe  purpose  of  obtaining  pmploynicnt-lndignnntly  re-,  cation  wbicli  are  .so  generally  recognized  as  essential,  j  whole’ organization.  Since  his  rcsig-  membor ,  „,ake  four.  If,  for  example,  you 

fusing  employment  because,  forsooth,  it  i.s  on  the'  The  .Mayor  is  unfortunate  in  his  choice  of  examples  nation  as  President.  Lord  Shaugh- 

wvx  viofo  nf  iho  injin  u.'hn trvg>r  liis  nii'iit ioTi (*H  j»ni)rovinclv  bv  him  ill  rrnlv  to  a  rritic.  Ho  licsBv  has  rjresided  at  the  annual:  _  ’  ‘  ®  ..  ^  has  hoen  changed  tD  Broad  024i 


farm.  M’e  have  no  criticism  of  the  man.  whatever  his  ^  mentioned  approvingly  by  him  in  reply  to  a  critic.  He  ncssy  ba.s  presided  at  the  annual  expensive  enough.  To“settle  the  >8- '  InH  cLer^Io  nrot^Vvou  from  future 
calling  may  be,  who  sticks  out  for  the  employment  of '  speaks  of  cities  like  New  York  and  (  liicago,  asking  if  "J  pSarf  am7this"vea,Mn  P’-«®hlent  called  for  remarks.  the  voice  with  a  .smile  rJpLis 

.  1 _ _  fi _ _ _ -  1...  T.  :  ntivnno  rf.iil,l  ini.Tfrino  llirm  will,  nnlv  r.O  fino  inSohl.  tmartl,  arid  IQIS  >  Pai  in  u-  --i.-ri  Wntir  thnv  l.no«-  tho  tr.  00  ..  .  ..  .  ..... 


his  choice  as  long  as  his  financial  resources  bust.  It '  anyone  could  imagine  them  with  only  50,000  inhabi- ,  a^h.senee  the  chair  was 'taken  b"  :  that  the  number  is  not  Broad  246,  but 

If!  quite  natural  and  right  Hint  he  shoiiid  do  .so  to  Hie'  tanls.  Of  coiirsc,  these  once  bad  only  50,000  and  we  j  p,‘psj(jgnt  Reatty.  cigars  were  too  cheap.  They  lephedi  Rroad  0246.  Sometimes  it  is  wcar- 

t.tmo.st  of  his  ability.  But  when  his  financial  re-,  will  not  say  tboy  were  worse  places  for  it.  But  we,;  ^  ^  ^  cigar.^tlie^Unriour  mcnibefusGa  jvVaneU'cenlrll""'  "B^'road' One’’ T* 

sources  are  spent,  wc  feel  that  the  time  has  come  for  ^  also,  are,  in  favor  ol  growtli,  and  that  is  why  wc  think  filched  a  handful  at  every  opportun-  a-»kcd  for 

him  to  go  to  work  at  wlial.cver  work  lie  can  get.  Piir-  the  Mayor  was  unfortunate  in  mentioning  two  out-  A  fO.HE  B.lt'K.  j  ity,  but  since  the  $5.00  kind  had  been  i  —pijat  number  has  been  changed  to 

ticularly  is  this  the  case  when  he  has  gone  so  far  as  ! -standing  examples  of  citic.s  having  splendid  railway  ^  „  furnished  he  rarely  took  more  thani  Rpo^d  0-t)-0-0ne,’’ the  voice  with  the 

to  enroll  himself  along  with  the  unemployed  and  to  communicatioii.s  and  which  have  become  great  not  by  '  back”  in  Wall  Strec't^'sLe  o7'h?^  s, nokit, n  ihe!  him.  "IVell  give  me 

appoint  delegations  to  set  forth  bis  unhappy  iiml  dir-  reason  of  preventing  and  destroying  means  of  com-  friends  say.  The  active  son  of  ,:.oo  brand  at  its  meetings,  butone  I 

tressed  condition  and  thereon  to  base  claim  for  public  munication,  as  .Mayor  .Alartin  advocates,  but  by  reason  ,  '  hos.  lortiinc  Ryan  is  conducting  ,  box  now' lasts  for  two  meetings  where  I  "  Yu , ITr.Vn 

sympathy.  .  fui'lhcring  them  in  every  possible  manner.  :  i  o"*-  '  That  nunilicr  is  Broad  0-0-0-.” 


cigar.s  the  penurious  member  usually 
filclicd  a  handful  at  every  opportun- 
it.v,  but  since  the  $5.00  k-ind  had  been 


ly  called  central.  "Broad  One’  ho, 
asked  for. 

"That  number  has  been  changed  to 


Right  at  that  iioint  he  is  faced  with  the  alternative 


The  Mayor  fears  that  if  belter  incau.s  of  coraniuni- 


whlch  there  are  already  good  profits  ' 
in  sight  but  higher  prices  arc  pre-  ' 


ing  the  ignorant  (latron. 

"That  nunilicr  is  Broad  0-0-0-,’’ 


I  she  tiegan.  ‘'Oh — Oh  -Oh— Hc’.l.”  the 


of  becoming  a  charge  upon  the  pi, bile,  namely,  a  me,,- ,  furnished,  the  heavy  taxation  of  the  city  ;  dieted.  Ryan's  failure  to  retain  his,  ''7, Tfhe ! 


dicant  or  a  criminal,  or  going  to  work  at  anything  ho:  i  would  drive  industries  away.  This  is  an  argument !  -^^bership  on  the  Stock  Exchange  i  Bedford.^^vice-P^sident ^^f  the|  one,  "  And  he  got  ii. 

can  get.  If  he  refuses  the  latter,  then  the  world  will  whicl,  applies  not  against  better  communication  which  ,  j  ^  r  aTEKED  .Now  .Icrsey,  face  toj 

say.  and  say  rightly,  that  he  deserves  to  starve,  and  |  f'"'*  asuinst  the  manner  in  which  ■  „.i,b  largc'r  'paper  profits  in  Bethle- '  I  -'IHREEEA  face  with  the  problem  It  has  long  been  a 


is  partly  justified  by  experience. 

The  farmer  may  take  consolation  from  Hic  thought 
that  he  Is  very  much  belter  oft  witliout  the  help  of  this 
bi'aiid  of  unemployed  Ibaii  he  would  be  with  it,  and  lie 


and  iy  no  compliment  to  the  city  that  the  shiftless  in¬ 
dividual  whose  whole  effort  is  to  "beat  it  throiigli"  at 


I  the  city  has  been  administered.  We  do  not  blame  hem  Steel  B  stock  and  International 


say.  and  say  rightly,  that  he  deserves  to  starve,  and  I  f'"'*  asninst  the  manner  in  which  ■  „.i,b  largc'r  'paper  profits  in  Bethle- '  I  -'IHREEEA  face  with  the  problem  It  has  long  been  a  popular  belief 

the  sooner  the  better.  it  has  been  said  that  few  men  '  ’^e  city  has  been  administered.  IVe  do  not  blame ,  hem  Steel  B  stock  and  International  i 

,  .  -  1  ■  I  Affivor  Murtiri  for  all  Iho  itdniiiiist ratlvp  mi«<Hpr'H<i  Alorcaiitilr  'Nlarinc  nri'forrpil  ..Xffrr  <’onsid<?r3<nlfi  EdicCring'  wiin  i>oidtions  piaciic©  411 

of  ordinary  physique  and  intelligence  need  ever  lack  -Y;"'  i“e  ‘idniimslralue  mi.sdccds ,  .laiinc  iiiterrel.  of  German  friends.  Mr.  Bed-  THE  SQUARE  .sorts  of  iinserupulous 

work  In  this  country,  the  inference  being  that  the  iin-  have  brought  about  this  uncomplimentary  situa-j  *  *  v-  *  j  offered  otic  for  2,900  marks.  DEAE  nicHiods  to  steal  the 

employed  are  mostly  such  by  ehoicc.  Soinctlnies  this,  describes,  and  which  he  altcmptc  to  meet  by,  HARRY  SIM'I  illf  '  "Leave  it  there.”  shouted  .Mr.  Bed-  unpatented  ideas  of, 

has  seemed  an  extreme  statement,  but  wc  fear  that  it  Vet  It  is  of  some  significance '  ‘  ‘ |  ford.  ’'Tliats'  too  high  for  me!’’  inventor-s. 

is  naitlv  iustified  bv  cxiiericacc  “  Mayor  for  a  longer  period  than  any'  .Siieecss  in  obtaining  Hie  Teapoi  :  -  exception  to  this  is  the  Kaoto, 

is  paitly  justified  by  exp  ritucc.  ,  ^ ,  other  man  we  know  of,  and  be  would  he  the  first  t„ '  pome.  Wyoming,  naval  rc.serve  oil  .  When  Robert  Dollar  was  a  yoimg  ^'orimrat.on  and  the  Gener^ 

The  farmer  may  take  con.solation  from  Hie  thought:  ...  .  ,  .  ,  .  .  '  lease  from  the  government  for  Al.nm-  umhorman  in  the  Canadian  woods  jrie  Co.  AHhoiich  this  inclustiv  is  in 

that  he  is  verv  much  belter  oft  without  the  help  of  this  »io  has  been  a  mere  figure- 1  ;  snbsidiarv  .of  S.n- 1  Diegan  keeping  the  mid.st  of  its  development  and  is!: 

bi*a„d  of  unrmnlove.l  Ilian  he  would  be  with  it  and  be,  •'’®*  administration  has  elair,  is  largely  attributed  lo  the  i  BETTER  TO  FAIL  a  diary.  M'lth  thej  constanily  being  improved  through 

*  .  _  ^  ,  '  ...  Bliappii  the  city’s  destinies  and  financial  position,  lie  energy  and  activity  of  Harrv  F.  Sin-  "  H  F,>  ^ 01  N’G  uncompromi  s  in^i  the  inventions  of  amateurs,  these 

may  rest  as.siircd  that  it  does  the  farm  no  discredit  preaents  a  picture  which  he  can  hardly  in-  Tbiir.  president  of  Sinclair ‘consoli- i  method  of  the  companies  will  not  discuss  unpatent- 

and  iy  no  compliment  to  the  city  that  the  shiftless  m-  .  ,  eomnlimentiirv  lo  himself  So  had  is  »hi«  ‘s  '‘''V  finalities  |  true  diarist  he  has  kept  it  up  ever  i  ed  ideas  with  inventors.  They  are 

dividual  whose  whole  effort  is  to  “heat  it  through”  at  i  tu  *  i  ^  that  have  made  him  one  of  the  fore-  I  since.  (  very  alert  to  pich  up  improvements, 

the  public  expense  prefers  bumming  in  the  city  slums  7  ‘  ‘^®'  oPP^es  means  of :  most  American  oil  men.  whose  ex-  "I  find."  be  observes,  ‘that  it  tsjfroin  whatever  source,  but  whenever 

‘  V.  ,  .  T,  o  •  #h»  ‘^omniunifuBon  with  outside  points  lest  the  busi- '  perienee  in  oil  production  lias  been  very  valuable  for  checking  up  names  appioachcd  to  discuss  the  puichase 


to  a  useful  life  in  Hie  open  country.  These  arc  the; 
.stock  and  conditions  whence  come  the  eriminals.  Not' 
only  tlic  farm  but  the  city  and  the  Dominion  of  I’anada  I 


ness  of  the  city  move  away  lo  escape  the  burdens.  To  ff»'iided  out  by  years  of  inlen.sive  ef-  i  and  dates.  " 


be  quite  logical,  be  should  take  the  further  step  of 


President  Sinclair,  in  bis  ne-  But  names  and  dates  were  not  the. 


of  a  new  idea,  the  first  question  is: 
"Have  you  applied  for  patent  Do 


,  ...  .  ..  r/  r  .1  1  ..  ■.  r  advocaHug  Hie  deslructioii  of  existing  commiiuications.  able  tn  omninv  i.i«  .v!,i«  l 

would  be  the  better  off  if  this  class,  wiHi  its  prefer- 1  .  .i  i  .•  t>  .i  i  ,  anie  lo  employ  Jiis  wide  knowledge 


gotiations  with  the  government,  was  only  things  that  lie  entered-  Incl-  |  ^o.  and  then- we  will  talk." 


cuces  and  the  moral  and  financial  burden  which  these,  -  ....  .  . 

,  ,  ,  '  II.  was  a  blcHsing  in  di.sgiiisc,  and  the  manner  in  which  ;  lands  in  question,  and  he  is  iinder- 

cntall,  could  be  Iransporled  risewliove.  i  ,  ■  .  ■  .u  ,  .  ,  .  .  stood  to  have  iiiken  neepcaarv 

,  wc  ruslicd  to  repair  the  damage  was  a  species  of  in- |  r  “  nave  uiaen  necessaiy  action 

.  to  safeguard  the  nrolect  from  delavs 

-  gratitude  to  a  kindly  providence.  u„  „  •  ■  . 

!  ®  '  in  liligation  by  acquiring  private 

rannrlu-RiKScisin  1  0311  Non^lPIlse  I  '®  communication  would  take  rights  to  Teapot  Dome  which  accu- 

Y-iaiiaaa  lAUSSian  tyOan  *  OUNCIING.  ,  ^  niduatry  out  of  the  city,  but  if  it  did  we  would  I  mulatod  before  it  became  a  naval  re- 

Onc  of  the  mo.st  fantastic  llnancial  suggestions  heard  ,  certainly  not  consider  that  any  argument  against  pro- ! 
in  a  long  time  is  that  which  emanates  from  an  official  I  gross.  Rather  would  the  liridge  go  to  build  the  city!  *  »*  <f  -w 

of  the  United  Mine  AVoi  kcr.s.  of  -Nova  Scotia.  Tliis  qp.  Perhaps  in  no  oHier  way  would  the  interests  of  |  rHO.MA.S  F  IVlf'iON 

suggestion  is  that  Ihe  I'anadian  Government  should'  the  working  man  be  belter  served  ttian  by  providing  .a  i  ■  •  j.  .  I 

loan  to  the  Russian  Ciovernnieiit  Ihe  sura  of  .$15,009,000  more  rapid  transit  between  his  work  and  a  cheaper  |  Although  Armour  and  AVilson  la-1 

to  be  spent  in  Canada.  I  and  better  place  for  him  to  live  in.  The  need  to  oIi-  i  merger  rumors,  many 

i  ,  ,,  J  .  !  Clo.se  to*  Packlngtowii  atYairs  believe- 

To  cap  all,  the  U.  .M.  W'.  seems  lo  have  gone  lo  the  tr.in  this  has  alone  compelled  members  of  industries  to  ;  that  ihe  ablest  banker  among  the' 
expense  of  paying  for  a  cnblrgram  lo  Nikolai  l.enine  |  move  from  .Alontreal  lo  outside  points,  and  others  will'  packers  and  the  greatest  ope*rating 
asking  if  the  Russian  Government  would  guarantee  re-  follow  unless  w  e  make  it  easier  for  the  workman  to  ^  PUfher  iiave  discussed,  tentatively  at ; 


riius.  the  fire  of  Victoria  Bridge,  had  we  only  know  n  |  of  all  details  in  connertlon  with  the 


entail,  could  be  Iransporled  elsewliove. 


Canada- Russian  Loan  Nonsense. 


lip.  remaps  in  no  oiner  way  vvoiiia  me  interests  ol  |  THO.MAS  F  IVlfSO.A 

1;  the  working  man  be  belter  served  ttian  by  providing  aj 

Lniorc  rapid  transit  between  bis  work  and  a  cheaper  |  Although  Armour  and  AVilson  la- 
I  and  better  place  for  liim  to  live  in.  I'he  need  to  oli-  j  merger  rumors,  many 

i.  ,  ...  .  cruiwui  !  clo-se  to*  Packlngtowii  alYairs  believe 


paymenl,  w  hen  possible,  of  this  loau  lo  lie  spent  in  j  live  out  and  come  in  lo  work, 
f'anada  to  buy  food,  wheat  and  seed  for  A'olga.  _ 

Does  not  the  U.  M.  AV.  know  Hint  Lloyd  George’s  head  i  \x’Y.«r.4-  ...-.yl 

is  growing  w  hite  at  Genoa,  in  the  effort  to  prevent  the  |  Board  aild  the  Die-Hards. 

disruption  of  the  I'onferenec  tliroiigh  Hie  lui willingnrs.s '  i  he  advocates  of  Ihe  comp 


I  least,  something  of  the  sort  and  that  j 
;  it  will  eventually,  and  not  remotely, j 
j  materialize.  In  a  recent  interview  : 
j  with  AA’ilson  the  otli<*i-  night,  while  he' 
I  stood  pat  on  his  denial,  he  acknow- 
I  ledged  tluit  the  financial  and  ecoii- 


disruption  of  the  lontermec  tliroiigh  Hie  lui willingncs.s  ,  ihe  advocates  of  Ihe  compulsory  Wheat  Board  arc  i  ”, 

or  actual  refusal  of  Russia  to  recognize  obligations'  certainly  not  easily  discouraged  and  one  can  only  re- ;  cign  trade  pointed  to  a  long  sci-icso''' 
which  would  have  been  regarded  as  binding  by  any:  grot  in  sec  so  mueii  porsi.stcuce  exercised  in  so  poor  a  '  mergers. 

other  civilized  nation?  Or  docs  the  f.  .M.  AV.  fondly:  cause.  j  Lest  it  might  be  inferred  that  he: 

imagine  that  somehow  or  other  this  particular  loan  j  The  law  officials  having  recently  reported  to  .he  ’'’®^  qualifying  his  denial,  lie  added 
would  be  regarded  .m  binding  when  others  would  not?  House  of  Commons  that  such  a  AVheat  Board  was  ultra  i  "I’* '  ^  mean  in  general  indiis- 1 

How  unbusinesslike  the  proposal  is  is  evidenced  '  vires  of  the  jiowors  of  the  Federal  Parliament,  it  's  biisiness"””'"'^*^*^^ 
from  the  wording  of  the  cablegram,  t  It  a.sks  if  Riis- i  now  suggested  that  this  objection  could  be  overcome;  *.  u  j  . 

sia  will  pay,  when  possible,  this  small  sum  of  $1o,-  by  the  consent  of  the  various  provinces  being  obtain-  ;  timber  in  liis  packing  organization 
1100,000.  Of  course  Russia  will  pay  it  when  pos.sible,  cd.  That  is,  the  Federal  Government  could  create  the  '  and  "two  perfectly  good  nephews.”  as 
-always  providing  that  Russia  is  to  lie  the  judge  of  Board  and  the  necessary  machinery  and  (he  Provincial  designates  them,  but  no  son  and 
her  own  possibilities.  Alost  of  us,  we  are  convinced,  Parliaments  could  legislate  to  make  it  the  exclusive  packing  genius  as  "Tom  "' 

would  be  prepared  to  accommodate  the  U.  .M.  AV.  by  medium  through  which  wheat  would  be  marketed.  member  of *the”Big*Five*''ln^^^^^^ 
accepting  a  small  loan  from  Canada  under  similar  Quite  possibly  this  would  remove  the  legal  objections  get  AViison,  Armour  w’ill  have  to 
terras.  |  involved  in  the  decision  alluded  to,  inasmuch  as  the  '  take  over  AA’ilson  &  Co.,  just  as  the: 

After  all,  when  the  advantages  to  Canadians  of  this  Federal  Government  would  no  longer  be  compelling  i  ‘’'’’ll”  recently  absorbed  Haskell  j 
loan  to  Russia  are  set  forth,  it  would  hardly  appear  the  Provinces  to  market  their  wheat  through  a  Board  '  order  to  get  President  1 

that  it  is  at  all  necessary  to  get  the  money  back.  The  of  its  creation.  The  compulsion  would  be  entirely  on  ‘ '  j 

U.  M.  AV.  secretary-treasurer,  after  setting  forth  that '  the  part  of  the  Provinces,  each  of  which  would  impose  '  *  ¥  ¥  , 

the  loan  would  save  the  lives  of  many  Russians,  de-  the  conditions  within  its  own  territory.  It  would  GIVING  ATTENTION  rO  GER3LAN* 
dares  the  miners  are  not  acting  as  Bolshevik!  in  tak-  seem,  however,  that  tlicrc  should  still  remain  a  higher  FIN.ANCES.  : 

Ing  this  action,  but  that  they  arc  convinced  that  the  authority  to  which  a  coerced  minority  in  Jiny  Province  j 

loan  would  start  an  industrial  activity  which  would  do  would  have  the  right  to  app'eal  for  protection  of  their  k,!:!. 

much  to  relieve  the  suffering  of  unemployment  m  individual  rights.  And  what  more  natural  than  that :  German  financial  situation  ever  since  I 
Canada.  The  loan  would  provide  a  market  for  Cana-  the  Federal  Parliament,  itself,  should  be  that  higher  I  the  end  of  the  war.  In  fact,  he  has  i 
dian  wheat  and  enable  the  farmers  lo  pay  their  loans  power  ?  |  given  considerable  attention  to  Uie 

to  the  banks,  and  it  would  give  the  railways  more  A  close  parallel  exists  between  slavery  and  the  pow-i  reiiaration  paj-ments  and 

work,  and— here  comes  a  possible  e.xplanation— this  ei  s  with  which  it  is  proposed  to  endow  this  Wheat  i  ® 

would  create  a  demand  for  coal  and  thus  the  coal  Board.  j  jbe  financial  members  who  corn- 

miners  would  be  helped.  In  Hie  former,  compulsion  is  exercised  to  make  the  '  prise  the  financial  committee  of  the 

All  this  way  around  that  the  U.  M.  AA'.  might  save  its  individual  perform  certain  work  which  he  objects  to  and  j  Allied  Reparations  Commission  will 
face.  which  should  be  performed  on  a  commercial  basis;  10  i  receixe  some  vaiuabic  in- 

Thc  fact  is  that  'there  is  a  market  for  Canadian  the  latter,  compulsiou  is. exercised  to  prevent  the  in- 1  w^h^^^hey^epuv-ene^a^t^PaHs.*  %^ilc 
wheat  at  all  limes,  though  not  always  at  as  high  prices  dividual  from  performing  certain  work  which  he  do- }  Morgan  will  go  abroad  this  month 
as  we  should  wHsh.  All  the  w'beat  will  be  i^hipped  out  sires  to  perform  on  a  commercial  basis.  in  an  unofficial  capacity,  it  is  more 

of  the  country  and  be  carried  by  the  railways  or  Hic  In  each  instance,  precisely  tlin  same  principle  is  :  than  likely  that  he  will  impart  lo 

boats,  and  these  will  burn  coal  and  give  employment  violated— and  let  no  advocate  of  a  compulsoi  v  Wheat  : us'bington  his  findings  anent  what 
to  the  miners  whether  Russia  gcl.s  Hic  w  heat  or  .some-  Boaixi  or  compulsory  board  ol  commerce  of  "  •>«l'“'’er ;  ,jje  "ovevnment  will  not  lake  I 

one  else  gets  iUs.  Only,  if  we  ship  it  to  somMine  else,  character  imasjnc  for  one  moment  otherwise.  j  an.,  part  in7he  matter.  j 
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HuttinCfit  t  ottnded  /*♦.$ 

amWaTbank 

NOTE  COMPANY 

iJciorporated  by  Act  of  tb» 
Pariiamopt  of  Canada) 

RANK  NOTES 

At  LNf(  IP.VL  DERENTCRES 
RONDS  (  HEQCES 
SIOCH  CERTIFICATES 
DRAl  IS,  ETC. 

Head  OfHee  and  W'orksi 
OTTAWA. 

Fireproof  Buildings 

Branches:  , 

Montreal  -•  224  St.  Janes  Streot 
.  Toronto  -•  liOi  Royal  Bank  Ruildmr 


Tax-Free  Bonds 

vs. 

Taxable  Bonds 

Many  investors  of  mod¬ 
erate  income  own  and 
continue  purcliasing  tax- 
free  Victory  Bonds, 
whereas  they  might  be 
better  off  by  owning  ta.x- 
able  bonds,  which  sell 
several  points  lower  and 
therefore  give  a  better 
yield. 

Entrust  us  with  the  facts 
as  to  your  financial  posi¬ 
tion  and  we  can  advise 
you  which  issue  is  the 
most  suitable  for  your 
‘  purpose.  as 

F.  H,  Deacon  &  Co, 

Members  of  Toronto  Stock  bxchurgw  | 

INVESTMENTS 
75  BAY  STREET,  TORONTO 
rhona  kfiiin  <,7Ji 

F.  M.  Deacon  J.  C.  Vtutr 

R.  G.  Dingnun 


Canada  Permanent 
Mortgage  Corporation 

Established  ISSU 

ACCUMULATIVE 

BONDS 

\^e  arc  greatly  pleased 
with  the  appreciation  of 
these  Bonds,  which  wc  only 
recently  introduced,  shown 
by  the  investing  public. 
They  offer  many  advan¬ 
tages,  which  we  shall  be 
glad  to  explain  to  anyone 
interested  They  are  is¬ 
sued  in  sums  of  $11)0.  and 
upwards  and  bear  interest 
at  Five  and  One-half  per 
tent,  per  annum,  com¬ 
pounded  half  yearly. 

14-18  Toronto  Street, 
TORONTO. 

T’nid  IIP  (  npitnl  and  Rfs^rrr^ 
cjAirrd  $11,000,000, 


First  Mortgage, 
Bonds 

With  a  bonus  in  commori« 
stock. 


Such  an  irive.itMiei,l  opporhin* 
ity  will  lie  oifereii  by  ii*;  short. 
Iv  redeemable  and  coiiverlible 
sinking  fund  first  mortgage 
gold  bonds.  The  delientures 
are  first  lien  011  land,  mills, 
niaehlnerie.s,  patents  of  a  large 
eorporatioii  Iming  organized 
in  Montreal,  the  direction  of 
which  Is  composed  of  men  of 
outstanding  prominence  in  the 
various  spheres  of  business 
and  finance. 

The  deheninros  will  carry  a 
substantial  bonus  in  common 
slock. 

Write  for  particulars. 


Credit  Canada  Liimtee 

'  I 

i  145 St.  James  St.,  -  Montreal 
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!  CaV'ld  Burnsid*. 


i 


THE  FINANCIAL  TIMES,  MONTREAL,  MAY  13,  1922, 


The  Pioneer  Appraisal  Organization  of  Canada 

EatablisHed  1938 

More  than  85*^  of  the  detailed  expert  Appraisals  made  dur¬ 
ing  the  past  fifteen  years  of  Canadian  manufacturing  and 
other  properties  throughout  the  country  have  been  carried  out 
by  us,  ag^egating  some  4,500  properties. 

Correspondence  Invited 

Head  Office  -  364  University  St.  -  Montreal 

TORONTO  N-EW  YORK 

Royal  Bank  Rulldink  Equitable  Buildint 


Vr.  H.  Coverdale.  the  new  presi- 
deat  of  Canada  Steanishiji  Lines. 
Limited,  plans  to  devote  practically 
his  entire  time  to  the  affair.s  of  the 


cd  to  ihe  city,  after  a  si\  iiiont.li: 
visit  in  liurope. 


Itoyal  Tnist  Comp.any.  has  joined  the 
r.taff  of  Acmilin.s  .tarvis  &  Company, 
and  is  to  he  in  charge  of  sales  for 
the  city  of  Montreal. 


There  comes  a  time  in 
the  life  of  every  man  when 
he  tiiust  leave  his  worldly 
posscssiotts  to  the  care  of 
another.  In  atiticipation 
of  this,  therefore,  the  first 
obligatioti  resting  on  an 
individual  who  is  possess¬ 
ed  of  propertv  is  the  mak¬ 
ing  of  a  will,  and  tnis 
should  be  done  before  the 
capacities  become  impair¬ 
ed  by  time  or  the  ravages 
of  disease. 

The  Montreal  Trust 
Company  will  act  as  Ex¬ 
ecutor  for  Estates  large 
and  small.  It  is  thor¬ 
oughly  equipped  to  effi¬ 
ciently  and  economically 
undertake  the  administra¬ 
tion  of  Estates  and  will 
carry  out  the  intentions 
and  desires  of  the  Testa¬ 
tor,  bearing  in  mind  at  all 
times  the  best  interest  of 
the  Estate. 


The  steady  expansion  of  Ihe  in¬ 
vestment  field  throughout  ihe  Pro¬ 
vince  of  Ontario  is  heina  reflected  by 
number  of  new  inve.stmom  houses 
that  .are  being  formed.  Most  of  the 
new  companies  are  being  organized 
by  interests  who  previonsU  have  had 
experience  in  ihe  investment  busi¬ 
ness. 

One  of  the  most  rcccnr  annoiince- 
monts  in  this  regard  Is  the  tonnation 
of  a  new  Toronto  firm  under  the 
name  of  Jackson.  Norton  &  i  ompany. 
John  AV.  Norton,  a  member  of  the 


R.  L.  Taylor.  .Fr..  of  Ihe  firm  of 
l.ogan  &  Rryan.  has  been  elected  a 
(iovernor  of  the  New  York  .“lock  Kx- 
change. 


Messrs.  H.  Austin  Ekers,  C.  H. 
Branchaud  and  John  J.  Reed 
Elected  to  Fill  Offices  of 
Chairman,  Vice  -  Chairman 


J.  B.  Belanger  has  been  appointed 
by  the  Provincial  Oovernment  to  fill 
temporarily  the  position  vacated  by 
J.  H.  Dunn  as  Inspector  of  Pari  Mu- 
tiiei  plants  in  the  various  race  track 
meetings  of  the  Province  of  Queliec. 


At  the  election  of  officers  of  the 
Montreal  Stock  Exchange,  which 
took  place  at  the  annual  meeting  this 
week.  Messrs.  H.  Austin  Ekers,  C.  H 
Branchaud,  and  John  J.  Reed  were 
elected  by  acclamation  to  fill  the  of¬ 
fices  of  chairman,  vice-chairman  and 
secretary -treasurer  in  the  order  nam- 


A.  H.  Gillham,  Managing  Director 
of  Canadian  Vickers,  Limited,  has 
.joined  the  Board  of  Directors  of  the 
Sea  Sle<l  Company.  Limited. 

This  appointment  follows  the  ar- 
ran.gements  which  luive  been  complet¬ 
ed  by  which  Canadian  Vickers.  Limit¬ 
ed.  have  purchased  the  right  in  man¬ 
ufacture  and  sell  sea  sleds  for  the 
Dominion  of  Camada.  The  Vickers 
jilanl  has  already  startevi  on  the  con¬ 
struction  of  a  nun)l>cr  of  boats. 

Mr.  Gillham.  previous  to  acceptiiic 
the  apiKiintment  as  Managing  IMrei- 


lA  FORTUNE 


C.  S.  Ciarland  Withdraws. 

C.  Simpson  Garland,  who  has  been 
chairman  of  the  Exchange  for  the 
past  term,  will  withdraw  this 


_  year 

from  active  participation  in  the  ad- 
1  ministration  of  the  Stock  Exchange, 
in  which  he  has  played  an  active  and 
constructive  part  for  many  year*. 

H.  Austin  Ekers.  of  the  firm  of 
Ekers,  Cushing  &  Co.,  who  succeeds 
.*Ir.  Garland,  baa  been  vice-chairman 
during  the  term  just  ended.  .Air. 
Branchaud,  of  the  firm  of  Beaubien 
&  Co.,  moves  up  to  the  post  of  vice- 
chairman  from  that  of  secretary- 
treasurer.while  John  J.  Reed,  of  the 
firm  bearing  his  name,  who  will  be 
the  secretary-treasurer  for  the  forth¬ 
coming  term,  had  been  a  member  of 
Ihe  board  of  managers. 

Ten  nominations  were  made  for 
the  six  seats  on  the  board  of  manag¬ 
ers..  as  ftollow's:  Messrs.  Hugh  Bur¬ 
nett.  of  Btimett,  Porteoiis  &  Co.;  C. 
J.  Hodgson,  of  C.  J.  Hodgson  &  Co. : 
G.  A\'.  S.  Henderson,  of  Burnett  & 
Co.:  AV.  E.  J.  I.uther,  of  Craig.  I.utheT 
&  Irvine;  P.  McDougal!.  of  .AKDou- 
gall  &  Cowans:  Philip  Mackenzie,  of 
Kingston  &  Mackenzie:  AVoodward' 
Marler.  of  J.  L.  Marler  &  Co.:  Alex. 
Paterson,  sr..  of  Alex.  Paterson  &  I 
Co.;  J.  H.  Redpaih.  of  Redpalh  &  . 
Co.;  and  J.  Percy  Taylor,  of  the  firm' 
bearing  his  name.  | 


W.  H.  t  OVERUALt, 


big  Canadian  trauspoitation  com¬ 
pany  during  the  coming  sca.son  of  na¬ 
vi  gallon. 

Mr  Coverdale  is  a  former  Cana¬ 
dian.  who  lia.s  had  a  great  deal  of  ex¬ 
perience  in  the  L  lilted  State.s.  parti¬ 
cularly  in  connwtloii  vviin  reorgani¬ 
zation  work.  He  is  chairman  of  tlie 
Board  of  Directors  ot  the  I’iUsburg 
&  AA'est  A'irginia  Railroad  Conipiinv.a 
director  a.nd  member  of  the  Exei  ii- 
tive  Committee  of  Gulf  State.'i  Sled 
Company,  of  Chicago,  of  the  Eastern 
Illinois  Railroad  Company,  and  oi 
Gulf,  Mobile  and  .Norlhcni  Railroad 
Company.  Mr.  Covcrdalc's  firm  lias 
investigated  and  reported  on  man>  ot 
the  largest  transport;ition  systems 
in  both  the  i'liited  States  .mid  Can¬ 
ada.  .amonc  the  most  important  un¬ 
dertakings  in  this  field  being  I  be 
Canadian  Northern  Ilailv.iiy  of  Can¬ 
ada  and  llie  New  Yoik,  New  Haven  X- 
Hartford  Railro.ad,  in  llie  I  tiiteii^ 
States,  I 


Montreal  Trust 
Company 

11  PLACE  D  ARAIES  bQ. 

Sir  Herbert  3.  Holt  .  .  Vrestirnt 

A.  J.  Brown,  K  C.  -  l'\ct-Prrs. 
F.  G.  Donaldson  .  .  dri.  .Ifafiarer 


firm,  IS  jiarlieularly  well-known  in 
financial  circles  Ihrotighont  Western 
Ontario  and  has  been  identified  with 
a  large  number  of  issues  placed  iu 
li'.at  sectlou  of  the  provtuee.  Mr. 
Not  toil  wa.s  also  active  in  viiritUi.- 
A  ittorv  l,<»aii  eaiiipaigns. 


If  ontinoed  From  Page  One.) 

.  such  a  competitive  service  as  was 
I  neces-iary  for  the  business  and  com- 
j  fort  of  the  counlry.  But  during  the 
Laurier  administration  the  plan  of  a 
new  transcontinental  .system  from 
Aloncton  to  Prince  Rupert  came  into 
being,  and  thus  the  present  situation 
became  possible.  In  Sir  Edmund’s 
opinion  this  part  of  the  transcontin¬ 
ental  mileage  should  not  have  been 
hu'lt.  some  of  it  not  just  then,  and 
.some  of  it  not  at  any  time.  The 
Dominion  Government  had  been 
obliged  to  lake  over  both  these  sys¬ 
tems.  It  was  a  costly  obligation, 
but  in  the  long  run  he  was  not  sure 
I  hat  They  would  not  benefit  by  their 
mista  kes. 

London  Hanking  flours. 

The  agitation  for  an  extension  of 
ihe  London  banking  hours  to  four 
o'clock  in  the  afternoon,  instead  of 
three  oelock,  as  at  present,  has 
borne  fruit,  and  an  official  an¬ 
nouncement  has  been  made  that  on 
and  after  June  1st  four  o’clock  will 
he  the  closing  time,  thus  reverting  to 
the  iire-war  time.  It  has  been  de¬ 
cided.  however,  to  adhere  to  the 
present  closing  hour  of  noon  on  Sat¬ 
urdays. 

The  London  branches  of  the  Gana- 
riian  banks  will,  of  course,  automa¬ 
tically  adopt  tbc  new  rule. 

I'anadian  Securities. 

Despite  the  slackening  in  the  acii- 
vitv  on  the  London  Stock  Exclian,ge. 

I  anadian  securities  continue  steady. 
Railways  are  firm  and  there  has 
been  some  demand  for  Grand  Trunks. 
Bank  shares  are  without  alternation, 
.•ind  rilectric  lagbt  and  Power  spcuii-l 
ties  are  stronger.  The  Canadian  ! 
Iron.  Coal  and  .Steel  section  shows  a 
rising  market,  especially  t  anadian 
A'iekers  and  Lake  Superiors.  Brit¬ 
ish  Empire  Steel  is.sues  have  also  re¬ 
ceived  attention. 


Sir  Augustus  .Nanton  lias  been 
.‘^pending  some  da.vs  In  Montreal, 
having  come  Ikist  to  atlegol  the  an¬ 
nual  meeting  of  the  «  .P.R 


itniids  due  P.M’.*  h(  Mi's  1«  .vit'ld  nhout  (Hi''.. 
(Priiieipnl  mid  inlerest  pajnble,  AnuTiciiii  as  well  as 
<  anadian  Funds). 

h'  Airtue  ff  pprulinp  dovoIfApnfc'nt!®.  npnrt  from  the  .locvitfi >  uIidIi  ,•«  hr* 
IiiD'l  thrnr  ImhuIp.  aa**  ft>r  \«*nr  imnvdi.iin  Invoii tni'i’l  ron- 

shlt  1  afton,  \\>  hr  to  furniTli  ftjil  pHitirnInrH  nn  nppIi«Rtion. 

The  National  Bond  Company  Incorporated 

I  I.A  St.  .Inm<*s  Sirerf.  tltiin  KlSfi-  lfiST.  Afontreal. 


J.  Gordon  GrernshiokI.s. 
Montreal  Stork  Kxrbiiiige 
Grcnshields  &  Comiiiiii,' .  ba 


A  W.  A\’  Kyle,  M  fornH  rlr  with 
the  Investment  Deitarlmeni  of  the 


I  Government  Must  Not  Make 

Further  Bond  Issues  Against 
j  Canadian  National  Railway: 


(tuntiuued  I  rmn  Page  One.)  j 

the  shares  of  tlie  coiitpaiiie;!  report- j 
ing.  thoiish  earnings  ot  ilic  last  vrarj 
left  soinelliing  to  be  drsiri'd. 

I’crhap;  the  most  interesting  fin- 
aneial  statement  imlilisbed  wa.i  that 
of  the  t  anaiiti  .'^leamsliiiis  l.iin  s, 
First  came  the  .statement  for  lb<M 
year  1921.  showing  rtiitircd  laiiiliigs 
for  the  year  yet  caiiiings  wliiili 
could  only  be  eoiisidered  >a1islii(  toi  v . 
all  things  considered.  .Not  ilic  earn-, 
ings.  how  ever,  but  the  general  ■-taiiil-  . 
ing  of  file  eompany  as  affeeied  liv  ilie| 
now  l>on<l  issue  was  tlie  point  of 
greatest  interi>.st  'I'liis  w;is  sliowii' 
in  another  statement,  as  of  tlie  eml  j 
of  I'ebniary,  showing  ilo  silualioii  its. 
with  tlf'  flnaneins  completed.  TliiS| 
left  the  eonipany  with  a  fiiiidt'd  ciebi  l 
of  SUM  2.'p.ftoo.  as  a.gaiiisl  ST.Si.i.’.i'on  at 
the  end  of  DcecmlM  r  Ue-l,  and  uilln 
b.-iik  loans  to  tlie  eo'iiiiany  and  ad- 
vaiiee.-,  to  assoi  ia ! "d  (  ((mpaiie  r 
.inioiinting  to  :i  total  of  over  5.:;, one, 
iiOo.  wiped  op;,  and  with  a  working 
v  apilal  oi  i.’.  i:,e,ooo,  'J'hi'i  *'  lia^  been 
a  fairly  dia.stie  reorganization,  till  j 
lb(  way  aiieiiipl,  and  a  libertil  writing  i 
down  of  the  value  of  lh<  fixed  asstd:  .' 
Tliose.  logeiber  with  I  hr  oilter  u:seis,: 
now  amount  to  a  total  of  over  $:lo.- 
OCo.oOn  agaiii.st  the  funded  debt  ol 
I  ?Ui.U.j.ooo.  Thus  not  only  would  ibej 
'  fumird  debt  appear  to  lx  amply  se- ; 

: '’ured  blit  the  nreferred  stock  of  .S|2.-! 
-  .aOo.oito  as  well,  while  a  liberal  niai-l 
J'ain  remains  over  a.gainst  the  com-; 
■yinon  stock. 

.Sfeaniships  Posilioii  He'ttervMi  ! 

I  Tbv  eonijtletiori  of  the  financing  of 
this  eompany  is  tints  exleiisivelv 
I  alluded  to  berause  of  tbc  amount  of 
[  j  attention  it  has  received  lan.ging 
,  back  over  tlie  jiasi  year.  Ttiere  were! 
'times  when  the  Stcanishiits  affair  ex-, 
ereised  ttn  nnfavorabie  effect  upon' 
the  genetal  market,  fts  satisfattorv 
*  disposal  is  now  liavin.g  a  good  effe,,f.: 
j  Holders  of  the  stocks  of  the  cotiiDanv  | 

I  have  long  since  had  the  value  of; 

I  them  holdings  shrink  to  a  low  point,’ 
i  and  the  recovery  w  hit  b  ba;s  recentiv 
taken  place  has  Iveeii  nor  onlv  wel-  ' 

*  come  to  them  hut  has  ha^J  ..  salutorv' 
■effect  on  the  general  market. 

I  Among  the  issues  making  the  best; 

;  showing  during  the  past  week  were  , 
those  of  the  pulp  and  paper  group 
and  the  public  utilities  group.  | 

!  In  the  pulp  and  papers,  .Spanisli  , 
River  issues  were  leaders.  Tbc  com-  | 

'  mon  stock,  in  particular,  vvas  strong.!, 

I  It  closed  up  on  the  preferred  cutting  I 
down  the  margin  between  the  two' 
prices  to  a  matter  ot  seven  nointsL' 
when  it  s:ruek  DO  and  the  piefcrretl , 
■sold  at  97.  This  action  wa.'  doulvtlessi 
partly  ;<  reflection  of  the  settlement  '  i 
between  the  company  and  iir.  eni-  i 
I»1oyees  of  the  wage  gucsliou  wbieh  ;  i 
I  has  been  an  outstanding  issue  for  i 
'some  weeks  past.  The  fact  that  tiie ,  ; 
common  is  selling  so  close  to  the,; 
preferred  can  only  he  interpreted  as  j  < 

I  a  promising  indication  so  far  a.s  the 
j  indurtry  is  concerned, 
j  F’uhlip  rtiliiies  .Aciivc. 

I  Other  pulp  and  paper  .stocks  W 
;  make  a  good  show  ing  were  Abitibn 
'  I-.aurentidp.  Bromiiton.  AVayagamack 
I  and  Howard  Smith.  In  fact,  this  cn- 
I  tire  group  acts  well, 
i  In  the  public  iifilitios.  Brazilian 
continued  to  show  the  greatest,  act¬ 
ivity.  The  completion  of  the  loan  to 
ithe  I'nited  States  of  Brazil,  vvas  an- 
'  nounced  but  it  had  little  effect  on 
'  the  price  of  Brazilian  Traction  whicli 
I  continues  to  sell  around  the  ranee 
■  previously  reache'd-  (  onsiderable  in- 
I  terest  wa.s  akso  taken  in  what  is  eo- 
niiug  to  be  known  a.-  the  Kobert 
stocks.  These  include  .Montreal 
Tramways  aiul  'ITani-I’owi  i  as  well 
a.s  (juehec  Railway'.  Light,  Heat  and 
Rower.  Mr.  Robert  has  recentiv  be¬ 
come  piesideiii  of  the  lai'er  and  at- 


I  coming  guii  rantoi's  of  bond.' ..w  tiieb 
do  not  beat  our  .giiaianlee. 

I  \\ »'  cannot  believe  tlial  t'aliadiiiii.s 
have  iriev oc.tlily  determined  to  in¬ 
sist  iiiion  ■government  o)ieriitions  of 
jiailway.s.  inli'iiiiinably  and  irrespee- 
jlive  of  cost  Surely  their  is  suffl- 
I  eiellt  liilsilles.s  st  use  left  in  the  COUn- 
■  I to  r  ail  for  the  aere]vlanee  Ivy 
j  Gova'i  nnu  nt  of  advantageous  pro- 
luisals  should  these  at  any  time  he 
I  made.  Thi.s  annual  deficit  of  .$|U0.- 
iiiiu.iMiii  is  no  small  burden  iind.  iiii- 
Ider  govei  iiment  operation,  is  as  like- 
'  ly  to  iii<  tease  as  diminisli  The 
j  more  we  otdigali'  ourselves  llirniigh 
I  Gov  ernmeiil  guaranteed  bond  issues 
I  against  the  roads.  Hie  further  do  wo 
I  out  from  us  the  possilviljtv  of  deal- 
I  iiu;  free  haudeiily  vvilli  the  railway 
pnibh  ni,  and  the  .greater  Ihe  obliga- 
lioil  We  e.arry  with  us  over  Hie  fii- 
liiie.  ‘ 


Clothes  Of  Superior  Quality 


f  lit  and  tailored  from  high-grade  imported 

materials  in  English  or  American  styles. 

.\l  lilt'  Follovviutr  I’ricrs; 

Business  Suits,  from .  $50.0 

Golf  Suits,  from .  $50.0 

Topcoats,  from .  $42.0 


HOME  MIAE.S  HECOKH 

ACHIKVEMEM  IN  APRII 


>s.sor  to  \V.  J  l.\Gl,l.<  CO  ,  LI  D 
Men’s  Brsf  (  iistiiin  Tailored  (  lollies 
ST,  (  A  I  MER  IM:  ST.  IVEST. 


RY.  RATES  PROBLEM 
STILL  FAR  OFF  .SOLiiTION 


rteen  Distinct,  Highly 
Mineralized  Veins 


rTIFirs  A.VNTAL  MEETING. 

The  annual  general  meeting  of 
'..^oew's  Ottawa  Theatres.  Limited, 
held  at  the  head  office  of  the  com¬ 
pany  here,  was  purely  routine  in  na¬ 
ture:  a  number  of  shareholders  vvere’ 
here  from  Ottawa  and  Hull. 

Three  former  directors.  Howard 
Murray.  P.  AV.  Stevenson  and  T.  B. 
Birchall  were  re-elected,  and  two 
Ottawa  gentlemen  addexl  to  the 
board,  viz..  Messrs  T.  C.  Bates  and 
E.  McMahon. 


Men  wlio  snererri  in  Iviisincs.s  air  olteii  <  rcdilrd  xvtiLi  timisual  jtid!>mciil,  wlimi 
their  success  is  actually  due  lo  sevnir  furtuiiale  hajtpcning. 

riicn,  if  their  ventures  are  successful,  they  are  looked  upt)n  as  clevei  business 
men,  Ijitl,  if  luck  againsl  them,  they  are  regarded  as  failures. 

The  hiiyer  of  slock  in  the  I  .ightning  River  Mines  hits  these  facts  to  -guide  hiiiv  : 

fhat  the  Lightning  River  Gold  Mines,  Limited,  ovx’ii  and  <  ontrol  four  properties 
of  JO  c  laims,  voinprising  1,150  acres.  <in  which  lourteen  distinct,  highly  miiieridi’zed 
veins  have  already  been  uncovered,  assays  showing  very  high  ore  values,  iind  yet  only 
one-tenth  of  the  Company  s  properties  have  been  pio.sirected  — 

That  the  work  so  far  done  in  one  of  the  claims  shows  intense  tnineralizatmn 
and  is  remarkable  in  its  resemblance  to  conditions  found  in  the  Rorcupine  Camp  in 
such  well-known  mines  as  Hollinger,  Dome.  McIntyre  and  others — 

That  work  so  far  done  in  this  group  has  revealed  one  of  the  largest  ore  bodies 
in  Northern  Ontario,  which  has  been  traced  for  I  bOO  feet  with  an  average  width  of 
1  70  feet— 

That  from  another  group  gold  assaying  as  high  as  .$380  to  the  ton  has  been 
found — 

And  that  this  latter  group  is  regarded  by  expert  mining  men  a.s  the  richest  gold 
field  in  Northern  Ontario. 

200,000  share.s  of  stock  are  now  being  offered  for  50  ccnt.s  a  share,  the  pro¬ 
ceeds  of  which  will  he  used  to  hasten  development  work. 

Send  for  piospcctus,  and  do  iiot  hesitate  to  ask  for  any  information  about  the 
Lightning  River  .Mines — the  more  you  know  about  ihern  the  more  anxious  will  you 
be  to  become  a  shareholder. 


r.P..R  EARNLM.S, 

Traffic  earnings  of  the  <  .martian 
Pacific  Railway  for  the  week  ended 
May  7th  were  $2,842,000  a  decrease 
compared  with  the  same  period  last 
year  of  $83,000,  or  2.8  per  cent. 


Trans-Canada  Limited 

Quickest  Train  Across  Canada 

I  CTAX/lir  MONTREAL, 5.00 P.M.  (Daily) 

V  C.  TORONTO,  9.00P.M.  (Daily) 

Ready  for 
Business ! 


PRICE  50  CENTS  A  SHARE 

(Fully  Paid  and  Non -assessable) 


After  Breakfast 


ORGE  W.  HAMILTON  &  COMPANY 


(Iistablished  1880) 

Stock  and  Bond  Brokers. 
Members  .Montreal  Stock  Fxchange. 

MONTREAL 


2nd  mornin^t  WINNIPEG  10.15  a.m. 
3rd  mornin-T  CALGARY  10.15  a.m. 
4th  morning  VANCOUVER  10.00  a.m. 

Everything  Canadian  Pacific  Standard — None  Better! 


Ape  fero9.<  *arn.  from 

Jail.  I .  . . 

Agg.  not  lai-n  fjom 
.Tan.  1 . 


Telephone  Main  1102 


intreal.  Date  .  . 

_ shares  of  LIGHTNING  RIVER  GOLD  MINES, 

$1.00  each),  at  the  price  of  50  cents  per  share. 

$ . in  full  payment  for  same. 

Signature  . 

Address  . 


First  Train  MAY  21st 


For  Reservations,  apply  to 
Ticket  Offices:  141-1,45  St.  James  St 
mount.  iVlontreal  West.  Place  N  iger 


or  at  Windsor,  West- 
id  Mile  End  Stations. 


1 


8 


THE  FINANCIAL  TIMES,  MONTREAL,  MAY  13,  1922. 


U.S.  STEEL 
VIEWS  MERGER 
WITH  INTEREST 


I  little  about  inflation.  Throiigii  cxpc- 
!  rirncc  it  is  to-day  writ  rriiiratrd  on 
the  siihirit.  A  fonibinatioii  Known 
J  to  br  hiRhly  inflatrd  would  rPcrUe  a 
pool  rrooption  fvoin  iirnsprpti\r  buy¬ 
ers  of  non  rcc'uritics  nffeif d, 
the  Steel  Corporation  was  oraanized. 
the  contention  was  that  the  S.'iUS.unu,- 
dOO  of  common  stock  was  all  water. 
James  ft.  Keene  was  scleeted  to  rtis- 

_ _  I  tribute  the  stock  to  the  publie.  The 

„ j.  .  c.  1  «/,  #  !  Etdel  business  wa.s  enteriiiR  upon  n 

Accormng  to  Steel^Manuractur-  periQd  of  prosperity  and  Kceue  wr. 
ers  Big  Corporation  of  Opin- 1  successful  in  sellins  ev  ery  spare 
ion  Combination  Would  Tend  turned  over  to  him, 
to  Stabilize  the  Industry  and'  SlerM  otnmonV  Tlaicnteutv. 


'j  IT  i  Steel  common  stock  advanced  to 
Benefit  Shareholders  and  Em-  ,  .^are  not  lone  after  the  .  orpor- 

ployees. 


alion  bepan  business.  Ivut  before  tlie 

-  '  end  of  lOfil  sotd  down  to  -1.  Tue 

•New  Aork. — United  States  Steel:  h-fth  level  iii  IlluC  was  lti-%  iind  the 
Corporation,  acordins  to  steel  manu-  'f”''  The  years  i;*'*:’.  aiifl  lib  t 

faeturers.  will  not  look  with  di-sfavorl  were  verj-  iryitiR.  In  IhUo  tliere  was! 
on  a  merger  of  seven  or  more  inde- j  f  dro)>  to  *10  a  sha  re  and  in  ttie  fol 
pendent  steel  companies.  A  comhina- !  Idvvinp  year  low  reeord  of  S'*  vvas 


fion  would  tend  to  stabilize  the  In¬ 
dustry  and  benefit  shareholders  as 
well  as  employes. 

For  the  last  several  months  the 
steel  liidtistrj'  has  been  demoralized 
due  largely  to  the  great  scramble  for 
business  at  prices  below  cost.  8ouie| 
independent,  cotnpanies  have  been 
showing  deficits  eqtial  to  from  $5  to 


reached.  Tlie  lendency  of  Steel  eom.. 
with  inevitable  rraeiions.  vvas  up¬ 
ward  thereafter.  High  record  of 
nfi'^g  was  reached  in  1017. 

Ttoasous  for  the  appreciation  are 
well  known  to  shareliolders.  Th(> 
waler  orl,fi:iually  in  Uie  eommon  :  tock 
lias  bgen  eliminated,  and  il  novv  ha.s  a 
hook  value  of  $200  a  share.  The  cor- 


Bund  Market  News 


finfinurvl  From  PviBr  .T> 


i  HAAi.i;  TFAniiK  DAT!;. 

I  idinonlon.  — The  date  for  rcc’iv- 
in,s  lenders  for  Jn.'ii  .000.  nts  percent.. 
•lO-yrar  viebcniures  of  the  Cnited  Ir¬ 
rigation  District  has  lieeti  changed 
from  May  0  to  .lime  1. 


have  lo  be  sali.sfied  out  of  tip'  pro- 
I  ceeds  of  the  sale  of  the  bonds.  Dnt 
1  of  the  total  pnreliase  price,  to  be  pro- 
I  vided  by  the  city,  only  about  $7.pnn.- 
000  will  go  to  the  Joronto  Tlailv.,ay 
Uompaiiy:  Ur  remainder  of  appro-, 
imalely  JlO.Onn.POn.  ^^jl|  be  depfc-iled 
with  the  H.v  dro-Klectrie  T'ow 'r 
(  o-mmi.ssion. 


T(>«Kro\  KOAfts  soi-n. 

Vorklon,  Sask.  -Tiie  public  school 
hoard  has  disposed  of  .^1.7.000  deben- 
Inrea  bearin.g  seven  per  cent,  inter- 
e-ii  at  |no.l.7'.  I'.'liflon  f.  t'ro.ss  and 
Company  were  the  purchascr.s. 


•'flO  on  every  ton  of  steel  sold.  A  con-i  boraUon  since  organization  lias  .spent 
tiniiation  of  this  pnlicv  wouM  be  ioi-iont  of  carning.s  mnrr  ilian  .T I .non.onn.- 
lowed  by  bankruptcy  ‘  of  liigh  co.st  conslnietlon  and  aefinisi- 

<onii>anies.  lions  and  added  *;;0S.t)7 1.608  to  work- 

Tli  f  p  II.  '  rapital.  These  two  iieins  total 

lie  t>arj  loiiej.  almost  ihrce  times  the  eommon  sioek 

Chairman  Gary  of  the  United  .States  ;  outstanding. 

Steel  Corporation  has  always  adhered  '  I'reseiit  Selling  Price, 

lo  hir,  original  policy  of  what  he;  That  the  hook  value  of  $26n  a  share 
terms  reasonable  prices  and  reason- 1  f„,.  common  is  real  and  not  fic- 


ahle  wages,  lie  realized  that  wif.li- i 


litious  is  evident  from  tlie  fact  tbai 


out  fair  prices  there  would  he  iinem- 1  org.anizai ion  pro|.eriv  aecount 

ployment  and  low  wages.  When  Hie  ,,pcn  marked  up  oTilv  *261.17.") 
depression  began  certain  of  the  in-i  -y-  nolvith.slariding  ("tpciiditiire..;  of 
dependents  entered  info  a  ciit-throat  i  ^,p'.p  s  |  non  nno  ni  n  for  new 

price  war  and  steel  vvas  sohl  far  '  convtniefion  and  accinisitinns.  On 
low-  cost  of  production.  The  indu.str.v  ,  c;,cni  common  shonbi  be  ‘'cll- 

riecdtd  a  stabilizer,  but  with  a  'l-^en  ,  a  great  deal  iiiglic'-.  Iml  a  level 
or  more  big  companies  bidrimg  cannot  bclbnilding 


.  SI  TJ,  M<»>(  TUN  ISSn,. 

lorniito.— .A  bond  issue  cf  Uie  i-ily 
ot  .Mom-ton.  \.R.,  amounting  to  ?irt6.- 
ftf 0.  Iiearing  interest  at  .',V^  per  cent., 
and  reiiayable  in  1.6  years,  has  been 
sohl  to  the  inve.simeiit  houses  of  .Mc¬ 
Leod.  Aoiinv,  M'eir  &  Co.,  'loroiito, 
and  'I'homas  .Armstrong  and  Rell.  St. 
John,  The  bonds  were  sold  prlvatrly 
at  a  cost  lo  tlie  city  of  about  .").60  per 
cen‘.  The  proceeds  will  he  used  for 
school  purposes. 


SEM)  XHAMIMiCV.V  BONDS. 

.Sbawinigan  Fall.s.— .At  the  ia.st 
meeting  of  the  city  council,  an  is.snc 
of  debenture.s  aniounting  lo  .?il).5no 
has  been  sold  to  .A.  U.  Ames  i-  i  om- 
pany.  the  highest  bidders,  .at  T'.ijtH- 

Other  lendeiers  -were: 

It'^ne  T.  I,r(  lerc.  hit. 117. 

.Munieijial  Itelinilnre  i  o/poi 

1)8..".0. 

Provincial  Securities,  !tS..66. 

Hanson  Urothci.s,  h;!,i:i. 

Credit,  Canadien.  Iiicorpori^,  hh,26, 

C,  (J,  Beauicn  S:  Company.  1)1). 20. 

Tliese  dobciifiires  bear  interoiil  at 
the  rate  of  6  per  rent,  per  annum, 
and  are  reileemable  in  five  yea’.=. 


the  coiinirv  have  confidence  in  tile 
position  of  the  im1u:-1iy. 

Arrangrnienis  ere  beinv  made  tn 
ha' e  the  new  issue  li.stcd  on  the 
Alonlreal  rUnck  Cxeh.-inge. 


TVINNfPEt.  HBOKPRAGF  rifTM 

tip  IN  I.NTKSTnilNT  lU-PT. 

M  innipe.'-..  Tiie  .lohii  .Maegregor 
Company.  I.iiiiited.  announce  that 
tliey  have  completed  nirangements 
for  the  oiiening  of  Iheir  new  denart- 
nient  for  tlie  pni-ehase  and  .sale  of 
storks,  sliarcs  and  hond:-:.  and  iiave 
apiioinled  Rnlidi  D.  FJakrr,  manager 
in  this  capacity.  The  conitiany  are 
the  be.sf  known  real  estate.  imMii-unce, 
and  financial  Iir'tkers ‘n  the  west  ol 
t'anadu  with  headquarters  at  .hOS 
.\anton  IJniliiing.  Winnipee. 


FORM  NFTV  ROXR  HRISF. 

Toronto.  -  ftoy  O.  Jackson  and. John 
.'I.  .Norton  announced  the  formation 
of  a  pal  tnersliip  under  the  name  of 
.I.'M’ksori.  .Norton  *  Company,  with 
offices  at  21)  .Mebnfla  street,  Toronto. 
.\lr.  Jaekson  and  .Mr.  .Norton  arc 
both  well  known  .n  local  financial 
(irclcs. 

'Ihe  new  house  proposes  lo  deal 
in  government  and  municipal  bonds 
ami  liigh  grade  induElrial  .securities. 


AMFS  &  t  OAIPANV  MX  I  KF 


ALL  CONSTRUCTION  |  GOOD  PROGRESS 
RECORDS  BROKE  U.S.  MADE  ON  ARGONAUT 


.-vgainst  each  other  <lei-noi-.i!'-/a) ion 


NORTIIFRN  INVESTMENT  (0. 

Rl  VS  FAMIIOSE  REBENTT  RFS. 

l-ldmonton.— A  new  issue  of  $20,000 
town  of  Camrose  7  per  cent.  ilebcH 
tiires,  payable  in  20  instalments,  ha.s 
been  piircli.ssed  by  the  Xortherti  I  li¬ 
ves!  m^'iit  Companv,  IJmitcd.  Agency 


W  AVAGAMAi  h  ISSI  li 

EM  IRFFV  lUSPOSEM  OF.i 

The  annonneement  Is  made  mat 
the  syndicate  lir-adcd  by  tlie  film  of 
Rene  T.  l.eelcrc.  who  recently  pur- 
chased  the  .*1.6 71. .600  6  per  rent, 
bonus  of  the  Wayasamack  Pulp  * 
Paper  Companv.  have  dispo.'od  of  the 
entire  ofTcrins.  and  siiliscription  li.sf.s 
have  been  rlo'cd.  both  in  .Montreal 
and  Toronto. 

This  was  tlie  fir.st  largo  issue  to 
be  made  liy  a  t  anndiaii  paper  com¬ 
pany  since  tlie  setback  in  the  paper 
markets,  and  the  response  obiaiiieii 
would  indicate  that  tlie  investors  of 


iiionthiv  of  la--L  year 
There  was  an  incrcasp  in  cvery 
KT.  THOAIA.S  ROND  I, SSI  F. j  important  rla-ss  of  conefruction  pro- 
Hi.  Thomas  have  awarde'l  their  is- 1  .iects  in  .April,  even  in  industrial 
sue  fif  *258.186.  6  per  eeiit..  in  and  151  jilanis,  Ihe  last  group  to  pick  up.  Re- 
.veai-  hfitids  to  .A.  1-7.  Amos  &  Comi'anyj  sideniial  bnildiiig  continues  to  lead, 
on  approxinialel.v  a  5.55  liasis.  .$200,-  ag.crcgating  *152,478.000.  or  57  per 
fiii8  were  15-in.stalnirnl.  6  iier  cenl.lcMit.  of  the  month's  total:  pubiic 
iioiids.  and  the  i  cmaining  *57.577  {  works  and  utilities  wore  $75.251,O0O, 
were  lO-in.sialmrnt.  I  or  21  per  cent.;  bu.siness  biiildines. 

Following  i.s  a  list  of  lenders  re- 1  *58.71 1.000  or  17  per  cent,  ta  noia- 


April  broke  all  records  for  amnunt  j  .Ncw-s  .tust  received  from  the  Ar- 
of  cniisliuctinn  started  in  tin-  Unit  i  gonaul  Mine.-,  is  to  the  effect  ih.itlKe 
ed  Mtates.  according  to  F.  W.  {  cro«.=-cul  work  so  far  done  at  tli"  .60n 
DfKige  Co.  Contracts  awarded  in  27  foot  level  has  advanced  ov  er  2' <1  feet 
liortbeastrin  .states  totalled  .*555.-!  and  it  is  anticipated  lliat  the  ore 
11)2, ono.  The  previo'is  high  record  j  booics  w  ill  be  inter.sected  at  a  dlr  - 

was  .*31 7.6118.000  for  .luly.  11)10.  I  lance  of  abotil  280  feet  Tiie  pro- 

T-aat  montb'-v  figure  repre.senled :  for  diamond  drilling  i-  sill! 

an  increase  of  20  per  rent,  over  the  progie.ssina  with  no  spccinll.v  nevv 
prev  ions  mortli  and  of  60  per  cent  1  developments  to  report, 
over  April,  lli21.  The  first  four;  -'  experienced  men  have 

month.s  of  this  year  have  rolled  up!^^'''i  to  work  preparing  the  fonn- 
n  total  of  just  under  a  billion  dollars.  I  kitchen,  assay  offieo 

65  iier  cent,  more  Ilian  the  fir.sf  four  mill.  Construction  vvoik  from 

now  on  should  .show  rapid  proerctv-s. 
which,  owing  to  the  lateness  of  the 
sca.son.  and  the  unusuall.v  heav,' 
floods  this  year  has  been  .great l.v  re¬ 
tarded.  but  now-  that  the  w  eather  has 
improved,  const  met  ion  w  ork  .s'qouI'I 


ceiv  cd : 
A.  i;. 


.Ames  &  Co  .  |n2.1S. 


hie  iuerca-sp  over  tlie  previous 


nioTilh) : 


educational  bui’dings,  *36.- 
1"  )irr  cent.;  .in'!  indus- 
*2 1. 512  060,  o;-  7  pci- 


Mcl-eod.  A  ouii.g.  AVeir  <k  Co,,  161.86.  i  718. 61111, 

AA’ood.  tlimdy  &  Co.,  |i)1..,t.  !  trial  buildin 

Hai-ris.  Forlie.'  Co-.  101.17.  I  cent. 

Gali-flner.  Clarke  k  Co..  161.115.  Contemplated  new  wciik,  -eporied 

Miinh  iiial  Rankers  t'orporation.l  durin.g  the  uiontlitotaiTcd.*!l)0.C'26.- 

161.21.  j  666. 

National  City  I'o.,  161.11'.  1  Contracts  awarded  during  A;n-il 

Actnilius  .iaivis  k  Co.,  161. n).  in  .New  A’ork  Fiate  and  iiorLlicrn 

ft.  C.  Matthews  k  Co..  16' .75.  I  .New  Jersey  exceeded  the  previous 

Doiiiiriioii  Sccui  ilios  < 'orpoi-alinu.l  high  record  by  nearly  *27.i'()6.6))6. 
166.55.  1  Total  was  *I  15.562,6ij6,  56  [icr  cent. 


conlintic  without  irtterruption. 


and 


grcalei-  than  March,  and  t 
a  quarter  limes  April.  11)21. 

(  onstruction  started  in  thi-  dis¬ 
trict  in  the  first  four  nviiilhs  of 
this  year  was  two  and  ,n  half  flmrs 
as  groat  as  in  the  first  four  nonth' 
of  1621. 

I,ast  month's  total  included  *52- 
717,000  or  46  per  cent.,  for  rrs:(!eTi- 
tia!  buildings:  *28.507.000,  or  Jt  ivi- 
lent.  for  public  vvorlts  inJ  ut.lit'e:  : 
.*17.115.000,  or  15  tier  .-in',  for  hti'  • 
ness  buildings,  and  .‘S8.572.t)i'n.  or  7 
per  cent,  for  etiucationa!  buii  i  ne  . 
Contemplated  new-  work  reperted 
in  .April  amounted  to  *135.652.' ;'6. 


com- ' 


rrach'^d  vviili  the  corporation 


defkits  rai-h  quarter. 


Iiow- !  Tlie  money  i.s  required  by  the  town 
Dn  n  :  for  liie  purposp  of  capilaiizing  sotne 


was  in  order,  110I  only  for  tii 

lianies  liiit' employees  as  w  elt.  |  |o,v  lirices  for  steel  and  op- j  extiendilurcB  made  in  connection  witn 

AA'itli  its  enormous  working  capital.  I  ppaii,,,,,;  I, clow  tiormal.  Hie  a.ssetr- are  '*■" . •  --  ~ 

low-  cost  of  production,  railorads  and  there  but  the  earning  power  i.s  lack 


Ibeir  iilillties  and  for  general  |iur- 
po.ses. 


S., 


ing. 


rule,  judges 


adv8ntage<ius  shipping  points.  I 
Steels'  loss  on  each  ton  of  steel  rold  ,  ,ijp  value  of  a  stock  moi-e.  Ii.v  eariiing 
Was  small  compared  with  certain  Iti  j  power  than  bv  its  as.sets.  This  ram- 
dependents,  f^asl  year  it  sliowpii  a  ]  jp-  pow  er  cannot  be  demonstrated 
deficit  after  d1vldend.s  of  onl.v  -*' !••  I  orTtil  conditions  in  llir  ,-fee|  indnsirv 
•  •17.785  coiTiparrd  with  *7.865.212  byljj^p  more  stable.  AA'Iicther  tliis  sla- 
Repnblic  Steel, 
wanna,  and 


The  t'ubliv-.  as 

PROrrCT  TORONTO  AGAINST 

niSPFTES  AS  TO  TITFES 

Toronto.-  AA'itb  a  view  to  overcom¬ 
ing  the  difficulty  regarding  titles  'if 
I  ..  prop.crty  nvvnrd  b.v  the  .'la.ckenzie 

el.  *5,61 1  ..lU.-)  b.v-  l.acka  •  umj,3(ioii  w  it!  come  with  a  nk-rgei  t'f  j  companies  involved  in  the  "elcan-up 
.*6.51:1.515  h.v  Midvale.  l.arge  iiidependeiii  rded  c"inpa -  ,|ca)  it  I.s  statcil  that  an  undertakiitf 


remains  lo  he  seen. 


This  was  at  the  rate  of  6"  cents  a  ton 
capacity  of  U.  S.  Steel  and  $1  p^r  ton 
of  capacity  for  the  three  itidepcndeut 
vompanies  1111  ,ilionc'l. 

I’rieo  1AIII  Re  Alore  Rrg'tlar,  1  Itoyal  peenrilies  C'lrp'traipni  .an 

nniiro-e  that  of  the  i,.).sue  of  *1.256,11)10 


IIOS'I  OF  N>.  TRAM 

BONUS  NOAV  SI  RSt  RIRFO. 


AA'it.li  two  big  steel  cotiihina  I  ions  tii  . 
the  field  prices  sh'iiild  he  m'lie  uni-' 
form.  It  is  not  in  he  cxprciril  tlial  j 
the  (  o:d  a  ton  of  tlie  prop":;e(|  com- 
biriatjon  w  ill  be  as  low  as  that  of  C.  | 
S.  .Sftrl,  but  the  gap  will  tic  narrow  i 
ed  con'-idei abl) .  Alerge.r  n(  seven  in  , 
depetidenfr-  will  give  the  cniisolidalcd  ‘ 
'onipaiiv  a  vapaeitv  of  more  than  l<i.- 
(66.066  ton.s  of  steel  iii.ghlp  annviall,v.| 
compared  vvtih  1  .P.  Stoel'n  cnpaeuyl 
of  22.766,66')  tons,  rhe  new  companv  ; 
wonld  liavea  wnrkiiig  capital  of  close  i 
to  *175.6(16,066.  r(-)miiared  vvith  1'.  .S  | 
.‘■itpp'r.s  working  cat'ilal  of  *556. 7.8. >.  | 
243.  One  greaf  benefit,  would  be  Ibe  j 
'aTiility  of  the  consolidated  (  ompaii.v  j 
to  sbi)!  at  more  advantageous  ito.ni-.' 
Saving  in  freight  rate.,-,  vvo'il'l  b  | 
large.  i 

i'lainied  riiere  Mill  be  N«  lnflalit*n  i 

I.arge  intere.sts  irienlified  vvit.h  pi-o  1 
IMikcd  nierg(>r  say  the  consolidaled  ■ 
company  will  lie  "unwatered"  at  the 
start.  In  other  words,  the  shares  of 
the  various  cointianics  will  be  taken 
over  at  aeliial  ap|ii-atsed  vahie.  There 
will  be  no  inllatinn.  (hey  ::a,v. 

'J’weiity  year.,  ago  tlie  pulilie  l-.new 


of  Nova  Seotia  Tramways  k  I’o-zfr 
f-omnaiiy  7  per  eent.  :i6-year  bonds 
at  67'^  aii'l  aei  rued  interest,  ’vhicli 
they  are  offerinc.  over  (nree  iinar 
ters  of  the  ir;r.ne  ha.,  .ilread.v  lieen 
siih;  1  ri!'e(l. 


I  ha-  liceii  given  t(>  deposit  Il.Ofio.tnni 
of  (’it.v  of  Toronto  delicuturcs  will 
I  the  .National  Tiiisl  ('onipaiiy,  to  pro- 
J  tret  Ihe  city  against  any  claimii 
1  which  may  he  made  against  title 
which  arc  in  dispulr.  Thi.s,  it  Is  stat¬ 
ed.  will  al.so  protect  the  credit  of  tne 
(  it'-  against  .(  large  amount  of  bond u 
.'iiddenlv  b(-ing  thrown  upon  tne 
I  market. 

j  Arcording  to  the  arrangcnien! 
claims  th.-il  a 


rtaldished  'votiid 


Radio 


Dl.l.lj  I  .1  ,PHON|-',  stork  WPS  fir.sf  offprrtl  i<;> 
^  the  public  al  $1  per  .share. 


DAIJIO  CORPORA  riON  slock,  now  sellins  "I 
$5.50  per  sharp,  offers  relative  possibilities. 


Hamilton  B.  Wills  &  Co. 


KU  NtU’ll  IstU  LIMITED  .SIOFK  RROKKhS. 

Wills’  RuilditiR,  90  Ba.v  Sired,  Toronto 

Trlpphofip  Adriald#* 


Why  You  Should  Buy 
Municipal  Bankers  Bonds 


I'l'om  time  immemorial  .Aelerletl  morigages  on  irnproA'Cel  leal  cslale 
have  been  considered  the  safest  inA'estment.s. 


In  Municipal  Bankcr.s  Bonds  you  ha\'e  all  ihe  inherent  .strength  ol 
carefully  selected  mortgages  on  improved  resident  ial  real  cslalc  with 
the  additional  advantages  of 


— prompt  paymcnl  of  both  priiicivial  and  interest  in  cash 
when  due 


-complete  freedom  from  care,  rcspon.sihility  or  manage¬ 
ment 


— the  highest  rale  of  interest  consislenl  with  .'safety 

— assurance  of  saleability  when  cash  is  required 

— the  protection  afforded  by  a  liquid  reserve  of  govern 
lucnt,  and  municipal  bonds 

— convenience  of  denomination —  $100.  $300.  and  $1,000 

— a  high  rale  of  interest  —  for  a  lung  term  of 

years. 


Study  the  intrinsic  merit  of  Municipal  Bankers  Bonds.  An  informa¬ 
tive  Booklet  is  available  that  describes  Municipal  Bankers  Bonds  in 
greater  detail. 

Ask  for  a  copy  of  “Dollar  for  Dollar.” 


GORDON  and  WALLS 

33-35  VICTORIA  STREET,  fORONTO 


Fill  in  the  Coupon 
and  receive  a  free  copy 
of  “Dollar  for  Dollar,” 
which  answers  your 
question.s  about  Muni¬ 
cipal  Bankers  Bonds. 


MtiSSRS.  GORDON  AND  WALLS, 

35  Victoria  Street,  Toronto: 


Send  me  a  copy  of  "Dollar  for  Dollar.”  describin'; 
Municipal  Bankers’  Bonds. 


Name  . 
Address 


We  offer 


$400,000 

Treasury  Stock 


Jewett  Radio-Phonographs 


Limited 


Head  Office:  Windsor,  Out. 
Factory :  W'alkervilic,  Onl. 


Aul  horizcrl 


CAPITALIZATION; 

CAPITAL  STOCK  (Par  value  $10.00  per  share)  ^  • 

No  Bonds  or  Preferred  Slock 

No  promotion  or  bonus  stock  has  been  or  will  be  issued 


$1,090,000 


To  b<!  IbsucO 

$700,000 


DIRIXTORS 

E.  H.  JEWETT 


!'l'r  -(<|ri:il,  .lowril,  Bi-zolow-  k  Brocks  ( fal  (  'mip.-'U'-, 
I  (|rp(  l(i|-,  I'oigc-Dolroit  M'llor  <  ■;((-  •  o(iij,,3i(y. 

I  >r(  ("d . 


C.  F.  UNDERWOOD 


Crio'i.-il  Mr(ii;c.;rr.  .Ifwcll  l’bo(")-|-:i  pli 
(  omiiati V 
I  )ft  r((il 


GEO.  M.  SEYMOUR 

N'i<  I-  Fi'usirtf'Ht.  Jo.wrtt  KboHOgraph 


<  nmi'iuiy 
I  trl  |-ilil 


H.  A.  LEACH 


frank  ORME 


I’cr.' (f|f  ||l,  I.PK-h  t  Irgg  k  li, 

(lll;i  w  .-(. 


rrrsirif  iit.  Oinio,  Lbuflrfl, 

(  1 1 1 ,-(  W  il 


Rrgisirar  1111(1  Traii'ti'i-  \:rpu(;  IIONTRF  \  F  TIM  SI  (  OM  I’.V  N  V. 


All  Irgol  fletoil"  in  f  ((iitircl  ion  with  thi.'-i  i.s'.iif'  Ii-hvc  Orm  ph;.sp(-1  upo((  by  fi'iss  k  I  lolm-.t.fd  fr,(  (hr  Pva.',*; 
StPlIw.-igon,  >fcKay  A-  \\  ;i()r.  of  Drfrod,  for  .Iriv  ctl  R.Tdin-  l'l(onogi  i()(l(s,  l,((iiilf'(l 


.-(n'l  by 


.$10().00()  of  this  issue  Ir.is  been  suhsA  rihed  for  hy  Mr.  II.  11.  .leweU 


PRODUCTS 


ThV  Company  has  acquirri^  niuiirif^d.';  palrtil  <  laiiir. 
in  coniie(  tion  with  wirrlrss  recrivinp  appaiatu:'  used 
in  cornbinalion  willi  phonocraph  irproclnclion  and 
aiTiplilyins  of  .sound  The  C'nnpany  will  prodnrr 
Radio-PIionoaraph  which  is  a  complrto  wiirlcsr,  rr 
reiving  set  and  an  all  record  phonograph  in  the  one 
compact  cabinet.  It  will  also  marinfacture  re<  civing 
sets  from  the  smallest,  having  an  ad|n^tmenl  ol 
from  4b()  to  bttU  metre;?  in  wave  length  to  receive 
approximately  over  a  radius  of  70  miles  lo  llic 
larger  inslrnnieiil.s  which  will  Iiave  an  a'djnslment  of 
from  160  to  2,  IDO  m'-tres  wave  length  and  whicli 
will  lie  capable  of  receiving  over  a  radius  of  ap 
proximately  2,000  miles.  These  receiving  sets  will 
be  mannfncturcd  in  all  standard  sizes  and  at  prices  to 
retail  from  about  $22.50  for  the  smallest  up  to  $500 
or  over.  They  will  also  miiiuifacturc  a  R.ailiophone 


vvl-iicli  Iva-.  tlm  wireless  apparatus  installed  in  a  spr-- 
<ial  calriiiel  lo  ruipply  the  market  demand  for  the 
<  abmet  rei  eiv  iiv;  sets  willionl  the  ph'->norTrapli  at 
liK  |-inirnt. 


I  he  Loiiipaii''  will  spe»  lalizr-  on  l!tc  Radio  T’liono 
graph,  ill  which  is  emliorlied  alT  the  beauties  of  cabi 
net  construction,  making;  of  it  an  instrument  which 
<  an  bo  placed  with  pride  in  any  drawing  room. 


RADIO 


flo'  uses  of  Radio  « ommonication  .aic  so  limitless 
that  even  out  best  informed  .scientists  air.  not  willing 
I')  even  attempt  to  prophesy  vvliaf  is  going  to  hap 
pen.  or  to  what  extent  it  will  go.  T.ach  eJav-  new 
uses  lo  which  it  can  be  p'jt  are  conceived,  .and  it  is 
beyond  the  human  imagination  at  this  time  lo  say 
what  five  years  -will  hrit-«g  forll-|  for  Radio. 


MANAGEMENT- 


The  management  of  the  Company’s  affairs  will  be  under  the  personal  supervision  of  Mr.  E. 
H.  Jewett,  who  will  al  all  times  have  the  benefit  cf  the  experience  of  his  associates,  in  the 
handling  of  the  problems  of  manufacturing  and  merchandising  the  company’s  products.  Mr. 
Jewett  is  one  of  America’s  outstanding  Industrial  leaders — a  pioneer  in  the  automobile  busi¬ 
ness,  and  a  proven  success  in  any  enterprise  which  he  has  undertaken.  He  has  been  largely 
responsible  for  the  tremendous  .success  of  the  Paige-Detroil  Motor  Car  Company  and  its 
products  of  world-wide  fame.  Along  with  the  Paige  is  now  being  produced  the  Jewett 
Six,  which  is  a  proven  success.  This  is  an  example  of  a  high-grade  efficiency  product  at 
a  moderate  price.  Its  production  necessitates  the  application  of  expert  knowledge  in  both 
manufacturing  and  distribution. 


Price:  $10  Per  Share 


Ordrrs  May  br  Tela  phoned  or  Teleg-raphed  at  Our  Expense. 

duscriptim:  um  t  i.Ait  giving  co.MPi.r.Ti;:  information  will  du  .mailed  upon  reql'e,'-t. 


Tborburn'Wetman  &  Company 


Limited 

Investment  JecuriticJ 


ROYAL  BANK  BLDG.  -  - 

Adelaide  7360 


TORONTO 


Prudential  Bond  Company 


LIMITED 
Investment  Bankers 


Federal  Finance  Corporation 


LIMITED 
Investment  Securities 


TORONTO 


ROYAL  BANK  BLDG.  -  -  TORONTO  ROYAL  BANK  BLDG. 

77sl.  .\delai;h‘  15*26. 

“The  same  leadership  which  made  the  Paige  the  most  beautiful  car  in  America  is  behind  the  Jewett  Radio- 

Phonograph.” 
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BANK  MONTREAL  Canada  steamship  Lines  From  Small  [pRICE  BROTHERS  &  COMPANY 

Investigate  This  Z^eye/opmenf  REPIWT  FOR  Largest  Transportation  Systems  _ _ _ 

Proposition  CANADA  IS  GOOD  uyt'o"’Transpon^  Pofaticc  Sheet  at  2Sth  February,  1922. 


Ni:\  lJi;  before  lu  the  hiijtor:-  of  CtJuail.i  lias  one  ot  her 
)>io\iticcs  <leiiH)Ufit,rafcil  such  f  wealth  of  5obl  a; 
has  Ontario  at  the  prcbont  monicut  Northern 
Ontario  iironiises  a  sol:!  production  durius  the  toniins 
few  years  that  will  eclipse  that  of  any  other  jiart  of  tbt- 
Aiiiericaii  contiuent.  During  the  past  S  jears  of  con- 
structi\e  devciopmeut  Norlhcni  Ontario  hap  paid  o\er 
*2:1.000, Obn  hack  to  her  shareholders,  and  this  iimount  is 
merely  a  hint  of  w^iat  is  coming— those  taking  ptjrt  in 
honest,  liitciligeiit  de\elopineuf  can  be  assured  of  a  part 
in  iliis  rich  n.-itiiral  harvest  in  store. 

KIRKLAND  LAKE  GOLD  AREA 

is  a.n  integral  part  of  this  tast  .gold-field  and  has  paid 
e\er  Sl.POo.poO  in  dividend.s  already  from  the  .great  KirU- 
kind  Lake-Ar.goniuil  Gold  /one,  or  break. 

One-half  mile  of  this  great  break  ha.s  SlS.OnO.Oth.'  i)ro\en 
al'ove  the  000  ft.  level  and  nothing  developed  on  the  con¬ 
tinent  coiiiparcs  with  it  for  richness  in  gold  values.  I'or 
over  two  continuous  miles  of  this  break  is  gold-bullion 
being  produced  daily  at  a  high  rate  of  profit.  The  future 
of  several  miles  of  this  auriferous  zone  is  assured  and 
l>roniises  richer  returns  for  development  than  does  any 
other  known  section  of  equal  extent  in  the  w  hole  Donini- 
iou  of  Canada. 

A  PROSPECTOR  INCORPORATES 

.V  Prospector  holding  three  claints,  just  east  of  the  Tou.gh- 
Dakes,  on  this  big  /one  that  extend®  clear  ecros.s  the 
i  roperty  on  it.s  way  across  the  country  to  and  through 
the  Argonaut  .Mines  to  the  Flast.  has  formed  a  company 
last  year  to  develoi>  his  proi'erty.  This  company  has 
^ince  added  two  more  valuable  claims  adjoining  to  the 
^grouii.  giving  them  now  176  acres  of  Patented  proi)ert> 
'and  over  ",  of  a  mile  of  the  big  vein-system.  This’ is  a 
company  that  has  obtained  its  propert}  at  rock  bottom 
consideration  that  gives  it  aihantages  over  usual  promo- 
tions-the  sole  objei  t  in  view  is  development  of  the  pro¬ 
i'erty  into  a  produi'ing  mine  for  the  equal  benefit  of  e^er.v 
shareholder  alike— according  to  his  individual  holding  of 
shares. 

The  company  offers  for  sale  a  limited  amount  of  shares 
at  2.jc  per  share  direct  to  the  public.  Direct  sales  carr.'’ 
no  other  c.xpense  than  ad'ci'tismg  cost.®.  lOu''.  goes  into 
ireasury  and  fully  hO'f  Into  actual  worl;  that  count, s  for 
future  benefits,  ,\l!  operations  are  under  the  verc  best 
of  Kxccutive  administration,  which  include  two  well- 
known  .Mining  Kngincers  with  oter  ten  yc.ir  experience 
with  most  successful  operators  in  the  District, 
t^onic  companies  seem  to  exist  for  the  sole  benefp  of  Pro¬ 
moters  and  I  nderw  liters,  so  that  the  dollars  paid  foi 
stock  go  mostly  to  ftitten  pri'ate  pockets  instcjid  of  to  pay 
time-cheques  that  are  essential  to  dexelopment;  it  is  with 
the  object  of  avoiding  this  kind  of  exploiting  of  the  public 
.snd  the  givin.g  of  an  honest  run  foi-  every  dollar  sub- 
serihed.  that  prompts  our  public  appeal.  Investigate  our 
P'oposition  by  getting  our  Prospectus,  etc.;  vou  c.'tn  do 
this  by  writing  Hoad  Dffice  at  your  earliest  convenience, 
fiet  this  earl,'-  and  look  it  well  over,  .vour  ebeque  will  do 
ur.  a,s  well  next  week  a.®  this:  wc  want  ,'ou  t>)  salisfy  'our- 
,seir  before  parting  with  ,'niii-  lotn.  and  to  do  tiiir  we 
ad'i;e  you  to  get,  infonuaiion  without  'tii'iqi  f|riny 

Write 

LEBEL  LODE,  LIMITED 

BOX  271,  COBALT.  ONT, 


CANADA  IS  GOOD' 

Weather  on  the  Whole  Favorable 
Despite  Late  Spring  and  Seed¬ 
ing,  and  Ploughing  Now  Gen*  '' 


(iiowth  t»f  Company’s  Services  Tell  the  Stnry  nf  the  Growth  -  „  ’  „  ,  „  ,  o.  r*  , 

of  Water  Transportation  I'or  the  Waterways  of  {\yii ^Fiousohoated  Pafaticc  Sheet  at  2Sth  February,  1922. 

Dominion  Complete  Unit  of  Transportation  Lnder'  -  --  - — - 

One  C;entral  .Management.  current  Av;«?rTq 


aler-borne  traflic  is  of  such  vital  was  added,  umi  in  1SG4  the  Quehpc 
vportance  to  the  industrial  life  of  1  was  constructed  at  a  cost  of  $1 72,000. 


!  crai  With  Aninle  Moisture _ ^  l^oiniuion  of  Canada  that  it  be-  In  1875  the  company  was  further  i  and  Doubtfu 

'  Ari-eacre  M-.  R  «  II  conics  ;i  national  dut.v  to  sec  that  enlarged  by  the  taking  over  of  the]  Inv'cntorics  of  P 

cicage  iviay  dc  omailer.  the  various  waterway.®  are  maintaiii- 1  line  of  bonis  running  from  Montreal,  * 

'  ■  in  the  most  efiieient  manner  and  j  to  Toronto  and  Hamilton.  riiis'  Materials,  St 

Sprins  is  about  two  week,®  lairr  iltai  the  various  ela.'SCs  of  shijis  i  amalpaination  took  the  name  of  the’  aj***^''*"' 

than  usual  throughout  the  Doiiiiii-  '’.iiicli  utilize  them  are  of  an  up-to-  Richelieu  and  Ontario  Navigation  i  Advances  on  .* 

ion.  but  the  absence  of  earlv  .growTh  ilate  and  efTieieet  character.  Fur-  Compan.v  and  had  a  capital  of  $1.-  1921-1922 

miiiiniiscs  the  danger  to  crop-  from  Oiermore.  it  is  equally  as  important  >00,(100  and  eight  steamboats.  Four 

ri'0"f.  Tile  weather  has  been  favo.-  service  be  effectively  fin-  more  were  added  a  few  years  later.  ‘nv'cstnients 

jable  for  p'ougbing  and  seeding  and  i'b<’fd  in  order  to  give  the  country.  .Such  noted  figures  as  Sir  Hugh  Fi.xcd: 

j  these  operation.s  .tro  genera'  M  J^'‘’-.ur"  '’bi.H'nctioii  with  railways,  that  .Allan.  L.  Seneeal  and  D.  1.  after- j  Real  Estate,  Fri 

Ms  ample  AVliile  the  sem"-  seVded  s"  cs-sential  to  the  wards  Senator)  Forget,  acted  as  pre-  8,600  square 

itii  curiup  V  n  ii.'„  I,’.*'- II  inainieiianee  of  a  healthy  condition  sidents,  and  in  later  years  Sir  Ro-  developed  ,  ; 

I  ,  ^  '  ‘  '  trade,  both  of  a  domestic  and  cx-  dolphe  Forget  headed  the  company.'  ment,  etc. 


i-rcnt;  ASSETS: 

Cash  on  Hand  and  in  Bank  .  i 

Accounts  Receivable,  less  Provision  for  Bad 
and  Doubtful  Debts 

Inv'cntorics  of  Paper  and  Cumber  (Manufac¬ 
tured  and  partly  Manufactured'  Raw- 
Materials,  Stores,  Supplies,  etc.,  less  Re- 
serv’c . 

Advances  on  .^^count  of  Cogging  Season 
1921-1922  . 


5.703.390.08 

181,100.00 


jable  for  p'ougbing  and  seeding  and 
j  these  opet-alion.s  .Ti-o  genera'..  .''iJis-.urc 
'  ID  ample.  AVliile  the  acreage  seeded 
I  to  spring  wheat  m  the  Prairie  I’ro- 
■  Vinces  may  be  somewbat  smuller 
I  thun  lart  year,  general  conditions 


port  and  import  character. 

('anada  Steamships  Line.®.  Limited, 


In  181)8  the  compan.v  launched  thei  Deferred  Charger  to  Optrations: 
handsomest  .steel  steamer  it  owned  (Insurance,  Taxes,  cte.- 


Real  Estate,  Freehold  and  Ccaschold  Timber  Cimits  lOver 
8,600  square  miles  .  Water  Powers  idcvclopcd  and  im 
develop^  ,  Mills  and  Milling  Plants,  TckjIs,  Equip¬ 
ment,  etc.  . 


I  arc  encouraging.  Fall  .stains  in  lue  having  fallen  heir  to  the  imnorlant  '  op  to  the  time.  This  was  the  Toronto, 
i  Mi'st  and  fruit  r.-ees,  both  in  Rritisn  task  of  national  provider  of  water- 1  " hivh  coat  the  company  lii-JoO.OOO. 
iCoIiinibia  ant  Lasteni  (  anada.  have  transportation  facilitic.®.  it  can  ' 

jwinTeicd  well.  Uetail.s  follow;  i  stulcd  without  foar  of  oontradie- 

Prairie  Provinces.  Mion.  lias  ri.sen  to  the  occasion  by  i  Current: 

I  -Alherfa.— Seeding  has  commenced  providing  the  trade  converging  on  I  In  IHLI  the  corporate  history  o,  the  Bank  I  oans  tSe 

land  is  genera!  in  the  north,  but  i,®  «reat  Lakes  and  the  St.  Law- 1  enterprise  underwent  a  complete  Demand  Loans  ' 

Idela.v-ed  in  the  south  bv  snow  and  "I’’’  «  I’^^ss  of  steamers  he- j  change  when,  on  .lime  1  ..  C  anada  Accounts  Payab' 

rain.  There  is  sufficient  moisture  the  importance  of  the  busi- 1  rransporiatioii  Lines.  LimUed.  -was  interest  A-cr\ied 

and  conditions  at  pre.sent  are  gooii.  upon  to  handle.  ' '  : Pay  Roll  Mid  Ot 

The  aerenirp  bnvveio.  .imv  lie  .imai'  ^  national  importance  and  >  t  anada  bteamship  Lines,  Cimiteci, 

me  acieage  howevei.  mav  be  sma!.-  ^  ^  ^  •  :  i  ,  j  ^  year.  The 

er  than  usual  ow)n,g  to  late  .spnng  and  imposed  nucleus  of  the  combination  vva.®  the  Contingent  Account 

the  uniavorabir  conditions  for  -.i.m- |  Like  the  majoiil;- of  great  corpora- '  Hifhelieu  and  Ontario  Navigation  Reserve  Against 


$52,134,698.01 


iciurd  providing  ;he  trade  converging  on'  In  lhl‘l  the  corporate  history  o.  the 
tin  is  Great  Lakes  and  the  St.  Law- 1  enterprise  underwent  a  ^complete 
iV  and  with  a  class  of  steamers  he- j  change  when,  on  -lune  li.  (anada 

lisi'nre  fitting  the  importance  of  the  busi- 1  Transportation  Lines.  Limited,  was 
200  !  Ubf*  it  if  called  upon  to  handle.  It  ■  organized,  the  name  being  changed  to 

■  1  if  a  task  of  national  importance  and  i  ('anada  Steamship  Lines,  Limited, 


rrent:  LIABILITIES  AND  CAPITAL: 

Bank  Loans  (Secured).  .  .  . S  2.444,000.00 

Demand  Loans  Unsecured  .  296.182.50 

Accounts  Payable  162,362.01 

Interest  Accrued  on  Bonds  and  Loans  82,478.43 

Pay  Roll  »nd  Other  Charges  Accrued  .  29,019.73 


the  uniavornbir  conditions  for  --nni-  Like  the  maiorilv  of  great  corpora- 1  i^ifhelieu  and  Ontario  Navigation  Reserve  Against  Paper  and  Lumber  Shipments . 
mer  ploughing  last  veai.  Kal!  rye  has  I  tions  this  serviee'  ha®  grown  from  '  ('oinpanv,  Limited,  together  with  its  Five  Per  Cent .  First  Mortgage  Bonds: 

wintered  we!!.  SasUalehennii.  !  sm  ill  beginning.®,  the  structure  built  '  I'bysical'property,  also  nil  tl  e  nhys-  AUTHORIZED 
M'liile  the  see.  (Ml  i.®  backward,  (oii-ibv-  early  interest.*  being  enlarged  in;''-a’!  property,  shares  ami  otlier  secur- : 

d'tions  otherw  ise  throughout  the  pro- 1  later  years  on  broader  line®  and  aiig- '  iiief  held  by  the  Rielielieu  and  ISSUED  . 


3,01<i.042.67 


v  iiu-e  are  fav  orable.  .Sccd  n.g  i*  iiii- j  mented  by  t  ho  addition  of  scattered  I  Ontario  Company  in  the  following: 


ISSUED 

DEDUCT :  Bonds  Redeemed 


no  shortage  of  labor,  average  "ages. 

[forty  to  fiftv-  dollar,®  a  month.  >laiii*j 

Seedm,g  has  been  s.mnewbri  ,  „„,tory  of  the  comj.anv  dates  ,  ,„...bec  Ste-,m®hii)  Compaiiv  Lim- 
.dcla.ved  b.v^  the  late  spring,  but  will  ba.-k  to  1845,  when  a  sinafi  l-ont.  the  1, it, .'lake  Line.  Li’mitod; 

I  be  genera!  soon.  There  is  amide  Kichclteii  of  l‘_*o  tons,  was  nut  on  lbei(,,„^rio  and  liuebec  Navigation  Co.. 
mnisiui-p.  The  land  is  ,n  goo'i  ,on-  route  between  Montreal  and  Cham- |  j  |„  i,,)^  t Imre  was  a 

dition  and  l.®boi-  is  -'■cntifiil  bly.  on  the  Riebclirii  River.  '' bieh  j  ar(|ui®itioti  of  the  .ships  and 

Onliipio.  gave  the  eoinpany  jiart  ol  its  (ille|„,,,p^  assets  of  Si.  Lawrence  and 

Season  gcnorall,'  is  backward,  'jume  years  later  enlarged  to  [i'o  i  l.itp. 

Fall  w  brat  ha.®  «iiffore(i  ccnic  dam-  'ii‘’l'ebeu  rnrl  Ontario  Navigation  .  ''j,|  October.  1917.  Tidew  ater 


Pioneer  on  Water  Konte. 

'he  historv-  of  the  eomjiain  dates 


teamboats. 

(ttber  (-om|>anies  taken  into  tlie 
oinbination  at  the  same  time  were. 


IHHI.I,  >IA(  HIM.S  |> 


riiiiiiiiii  ;.  Out.  T» o  ilianiund  'Irill- 
iiiiies  lone  liccn  lakcti  in  f')i- 
iifi;-e  of  ('.plorin-;  ihe  Vfolt.v- 
prrtv  at  donlli.  Mtcnl'mi 


pil  i-Oo;-e 
I  roprri 


N  iltiai  area  iv  ing  (ii  a  ,(-intnrj  /on'' j  on® 

•  ltd  (Irill- -over  ilir  pcoix-rlv  -ii  a  kiile 
nortliea.sterlv  direel  ion.  )i;r  c 

bJ'  llarr.v  Holland  ir  in  ,  iiavge  of  op-  Ol.ai 
le  Holt.v  -  rr.-ilioiis  on  (lie  Hollvre-.  ",  liiD  I'liiilli  !a®t 
Mtcnl'mi  and  Travers  liavr  li’c  dianvond  drill  fniii 


rlir“etri|  town  i  d 


.p'or  nc  I  ins  conir: 


idiPon  and  l.®boi-  is  p'cntifiil  bl.v .  on  I 

Onliirio.  gave  the 

Season  gcnorall,'  is  backward,  some  yea 
Fall  wheat  ha.®  «iiffcre(i  (..'nic  dam-  tjiei'ebeu 
age  from  late  late  fro.®!.®,  Iviit  gener-  Convpjiny 
ally  has  v  intered  well,  Snr  ng  wheat  ■‘luj'fng  D 
®eef];n,£  in  progress,  Oni®  -  aveiage 
acreage,  sow  ing  under  w  a'  May  ,  Y", 

pro't'pcts  favoralile.  (,ra*s  pasture  success  tlvi 
new  growth  being  ri'lsrded  )’.'  cold  b 

w-eailver.  Fruii  season  late  Im  tivier.  In 
tree®  gcnerallj  in  good  eondiiiop,  great! 

MBriliine  I’rMinees.  toria  ar.d  I 

Season  ’Iv  ino-l  localise®  j.:  two  j,iy  bpt  we, 
weeks  late,  and  lillic  ce  ding  Im-  .As  a  re 
I'cen  done.  Gra-s  I'liriure  poor  lion  tlm.® 
pewer  polaloe!.  will  be  planicd.  TTo  (  oinpaii;  . 
ivackward  we.nther  has  improved  ap-  eontroMe'l 
pie  iiro'iiect  in  AtiMapolis  \  .®lle,'  b.'  f"i!e,  in 
relarding  blosgonis.  Iltil-  iciim  ns  t^juebe,-.  f, 
the  ,|9iv,~ei  fronv  emi.'  froM~.  T  i-er  ("inpany. 
have  winierrd  well,  !ng 'l  HiO  f,' 

RHIM.  ColumbiB  Col.lmbia 

A  late  e.ncon  following  on  long  |, jo, | 
w  inlet  will)  unvrviallv  heavy  -no”  ii|er:ib 

ha®  left  ground  vvv  exeellenl  cni-idi 
Don  Ploughing  has  not  I'e®))  com  I  ^,1 

Dieted  tint  seeding  i®  general  in  most 
loialitves.  It  i'  loo  e.irl'  I  )  pre, lilt  lipring 
firld  c’•lq>  pro  t'cel®  .Mfnlfa  m  larged  by 
Aslirioft  dicirb-l  lia®  .viff-'ieil  .®crt  bomm  am 
on®  dan):i-,c  tbvimgh  being  winter  F'.  Loiii® 
killed,  I’astniage  i-  good.  ( trelia id®  <  oinpaiiv. 
ba-e  wintered  wel!.  Imlirolimvs  tvv  steamer  ^ 
Dl'aivagaii  at-e  for  liglvler  ,-rop  Ibaiv  itte,  in 
last  'ear.  Fio-.t  ba  da m.t ged  ;:iiin I '  “ 

fruii-  in  Fre-er  Val'ev  ome  e\  j  IMIT 


General  Depreciation  . 

Insurance  . 

Empkiyccs  Pensions  . 

Sinking  Fund.  iFir.st  Mortgage  Bonds,  ,  .  .  . 
Dominion  Government  Taxc.®  ... 

Capital  Stock : 

AUTHORIZED: 

600,000  Sbares  of  A ’00.110  each  .  . 

ISSUED: 

1.26.832  Slvtves  6l  .AlOO.ilO  Ci'ch.  lully  paid. 
Profit  and  Loss  Ac(;ounl  . 


S  6.000,000.00 


$  5.990.529.34 
1,228.833.32 


221.311.00 
149,978.82 
1. >3,616. 61 
.385.446.91 
196.885.61 


$00,000  000.90 


4  2.683,300.90 
490,267.14 

$52,134,698.01 


Coniptiny  wdtli  the  inclusion  of  Imats  shipbuilders.  Limited,  T'liree  llivers.  Note-  - Cevtinernt  I  vab.l.tv  ,n  ie*t>e,t 

unmng  to  !  oronto  and  Ham.lton  ,n  ,,,,  j,,,,,.  ,bc  Century  Coal  n!;X%c.  Siseoun"  $43,011.4 

,  ■  1  Company,  owin-rs  of  several  loal  and 

1  brer  vear®  after  the  voiitiire  with  ,]„pj^  coiniianies,  pa.ssed  uinler  it-  ,4  ppim-f,/ on  /)r/i(i/f  pt' ,'/ic  /huird,- 

tbe  Richelieu  vvliieh  had  l"■ovpd  a  [  ,,,,,,,^^,1  .p,  ,I,p  Port  Coleboriie 


success  live  ,lac,|ues  Cartier  was  huiil  i  (-,,^,1  i<)20,  the  Davie 

to  serve  between  Montreal  and  Her  i  Uopairing  Company 

tbier.  In  18m>  the  company  added!,  actpiire.l  and  later  Hie, 


GEO.  H  THOMSON  Director 
,1.  LEONARD  APEDAILE.  Director 


two  greatly  tintiroved  boat-,  the  \'ie- ;  Jr 

toria  and  Napoleon.  duO  Ion;  each,  to  I  »•,,  i 
j>Iy  between  Montreal  and  (I'ueliec.  tn  i 

As  a  result  of  Ihe  kern  -  <"npel '  " pre  ' 

hon  Hill,®  produee.l  (he  Torranec  ) 

(  ompati;  .  v  lin  li  bad.  prior  i..  t  in  ..  ,  iw. 
eontrollp'l  ( 111-  entire  tratlii-  of  Hm 
route,  in  tST®.  .  obi  their  boai.  tlic  I  be  (-omiui 
l^viebe,-,  for  iCKl.OtKI  to  111'-  L'icbelietl  er  liuniberii 
C'livipanv  .  w  hich  b.v-  I  hi liiim  hail  a  of  "  !"cl 

(  apil  111  of  npvv  ard®  of  $  I  •Jfi.ono.  Diir-  ''  Itackagi- 
ing  1869  i; I  two  adriitiotial  lioal',  the  ^leaiiier®,  18 
( 'oliMiibi.-i  ami  (he  Fiiro|ia.  were  .vleainer®.  Hit 
a'I'leil  ami  I  lie  c,®  pit  al  of  t !'■- i nmpany  <'tghl  barges 
coil  i'leriibly  im-rea®e,),  placed  upon 

Ri'al  eilalc. 

i  arl.v  (  iin®olld;tHoii.  wbarvesare 

other  .-i:;;els 

During  L8(>‘3  the  (■••mi-i.iiiy  v>  a  ;  en  $:>  I  ,8-3i>,:H  9 
larged  b,v  the  fusion  (>f  I  jie  Terre-  reserve  ol 
bonne  ami  L' .AssoiniM ion  ami  L.-ikt'  li;i|:im-e  sliei 
SI.  Louis  lines  with  i  Im  Kiilmlieii  a.ssel,®  at  .$‘J.T 
Coinpany.  In  L''il  the  origin;:!  Caiiadian  .A| 
steanuT  Montreal  w ; place<l  on  ih'-  tin-  whole  |i 
line,  in  It^Od  the  Fram-oit  N'amaska  .*41,879,848. 


■  ame  year  the  Montreal  Transporta¬ 
tion  Co..  Limited,  wa,®  taken  over.  In 
addition  to  these  :  ome  miscellaiieou 
assets  were  ai-'juirr-'l  the  same  v-ear 
addimr  ronsiderably  i"  the  ;is:et,'>  of 
t  he  eoin)>aiiy, 

TTve  i-oin|)an;  ow  ns  .1  Heel  nfrteain 
er  niintbering  88  "f  I8'3.!'6I  gro®-; 
Ions  of  wliirli  :!.!  are  bulk  freighters. 


TO  riir.  SHAREHOLDERS 


r.  In  W<*  havr  fxantinrH  thr  anH  Ac»’OHnM  C«inf>»nA-.  Limii^d.  ior 

oi»ll  pndrd  F^brnarv.  19/^.  aivi  n  acronlatirr  h  :1  Ji  Sri  I  ion  1 .  ftOvlOd  .  2 1  oFOir  Cc>tnpani*»‘ 

Art  .  19?0(  of  llif  ProviDcc  rf  Qiirbrc.  wp  irpuii  th*!!  wr  have  (»bt3in»*d  all  the  inrornintion  and  ei 
yrar  |  ivlnnuhonn  at  have  requHTd. 

t  '>  Thi*  Inv^nlonr^  haAC  been  «  ei  lihr-J  Imhi  b\  rr^o.-n^ibl'’  09iciaH  of  I  hr  ConipHn;, 

No  provision  hai  b^rn  nindt*  rUirlnt  th**  yrai  h’l  I'fp-er i»» ion  of  Fued  Aivt$.  Deplftinn  r?f 
';4m-  f''"  r>oinininn  Gf*vrrnnienl 

Jhjbtr>iM  fo  *h^  fotcRoin*  nr  ftiithri  frpoiH  that,  -v  oiir  opinion,  th'-  above  nalanct  L’he*t 
*  properly  Hrann  iip  ao  lo  exhibit  a  Inie  nnd»«ire(t  view  of  the*  $lat^  t-.f  the  Company 'a  affa<r«  at 

1  rr^.  /B»h  rvbmat  V.  19  >;,  ar*  orHina  in  the  Iv^t  nf  4»»jr  information  and  ihc  eiplanationi  given  to  us.  and  an 


kji«f  frbijflilrrf ,  H  pjissrnsror  fhowM  bv  the  bn.,kn  nl  the 


.,ieaiiier®,  18  passenger  aii>l  freight  CPKAK.  c  iir.iitNG  HOfHjbON. 

.deainer*.  three  fer;-ie:(,  four  lug®  nnd  OF.OFHR  A  -(OUl.TiB  %  CO.. 

'ITie  late:  I  valuation  i  r>®'»4  .^i  Moiiirr»i,  j/m  Apni,  n’i. 
these  i,®  $‘3:!,  1311,780  ^ 


Chait*»ie(1  A(  count  tilt 
Aifditora 


fiirh!  lldrUf'S.  I  n<‘  •  VJthiatltMl  j  Pat*»d  .^t  Monlrr,|,  j/nd  Apld. 

[ilnt'f'ti  upo*i  !  hrs*‘  i-s  IH!*,  t  SO  | 

Ri'al  eilale.  building'-,  'loci.®  ami,  - — - 

wbarvesare  valued  at  $ti,ft36,'.l80  ainl  PROFIT  AN  P 

cither  .-i:;;els  bring  111''  total  up 

$;>l  ,8-3i>,:H9  lull  with  a  depreetalion  ,  FDR 'YhAK  K.NDE 

resfTve  III  $6,  •59' I. -It*  I  the  lale:®i 

li;i|:iiiee  slii'et  carries  tlm  (iliysical  Bv  S'jrnlijR  .®  at  28l|i  Fcbnrirv.  1921 
a.ssel,®  at  .$‘J.T.’J;!'J,8')8.  Last  .year  Ihe,  ••  Profit  fi(.'m  Ti  a<|inc  A' (-oiint 
CHiiadian  .A|ipraisal  Company  gave 
the  whole  iiroperly  ii  valuation  of 


PROFIT  AND  LOSS  ACCOUNT 

FOR  YhAK  F.NnED  2Rili  FlvPRUARV,  1972. 


Dominion  Alloy  Steel 

Corporation,  Limited 

-An  Essential  Industry 

At  picreoi.  jiraeltcally  no  alloy  sled  Is  manuftirlured  In  Canada  The  tonnage 
inipoilPiJ  from  th(  Cnited  Stales  eav-li  v-ear  will  more  than  keep  the  inodetn 
]>lant  of  this  (ompany  ,a(  .Sainia  working  to  eapaeii.v-. 

.Alloy  ricels  should  not  he  (onfu-eii  with  ordiiir. ry  ®ter;l  u:-ed  in  bridge  and  hmld 
mg  eonsl  ruetion,  rail®,  pklle®,  etc,,  at  present  heing  manufaotiji  pfl  lit  t  anada 
\ii  oiipoituniiy  to  partirlpaii-  m  thp  gro"-tli  cf  thr  itKiu.-fr.v  in  '.anada  i:;  (ft  ‘  u 
I','  the  offpcing  ot 

8%  Cumulative  Preferred  Shares 

Ihrsc  shitrrs  are  preferred  hnlli  a®  to  assel®  and  dixidend*  and  hear  itn  H'-d 
CtimulatMe  IMTideiid.  pa.table  qnarferly. 

The  niaivagemcnt  of  the  tompany  j.s  vested  in  the  hanilr.  of  (he  most  proniiiiint 
.Alloy  Steel  men  in  Canada  and  the  L'nited  States -men  ••  ho  ha'p  :.|ipiii  tln-ii  lifr 
perfecting:  ®nd  nianufaeturing  sueces.=ful iy  alloy  ,'tcr!, 

DIRECTORS 


UNITEDSHOECO.DELAWARE& 
LEASE  SYSTEM  HUDSON  SHOWS 
TO  BE  CHANGED  11.62%EARNED 

folI'jwinR  Stiperior  C'ouil  Drci-  .Siirplu*  Aflrr  All  Charge®  Wn* 


To  Rond  InletrsI  and  fiinkmg  Fund  RrqinrpnvP'it® 

Bond  Inteirr.l  . A  710. '6*  46 

Sinking  Fund  .  179,714.91 


IntPir'.l  on  Serial  Note-, 
Dividend'-  Pent 
Ralan'-r.  per  B.-llaO'-e  ohr 


^  6r,l.()rjl.Q.4 

1, 327, .1.71.68 

$1,979,323.61 


:  419.971,. 47 

7,009  09 
1,9X7.089.00 
190, 26/. 11 

$1,979,323.61 


sion  Holelini?  “ryinit”  Leases 
Contracts  Void,  Company  is 
Preparing  to  Meet  Emergency 
and  Will  Confer  With  Shoe 
M.-mufactiirers. 

Ro'loii  Tb<-  inanagpmppt  of  the 
I  nilf  'l  Shoe  vim  hinerv  ( 'oiniva  n.'- . 
while  fli'apiMvinle'i  at  tin-  recpiit  Sii 
prenip  (  oiirl  deeisiim  Imldiiig  <  priain 
tihace.  of  il:  (-onliail  -  'oi'l.  is  pre 


$4,§37,'152,  Against  .$4,- 
933,162  Previous  Year — Pre¬ 
sident  Loring  Protests  Against 
Onerous  Federal  Taxation.  i 


1  Tip  report  of  the  riclav'  .®rp  A  Hnd 
.-'Oil  <  ompany  for  itvr  vrar  rndr"! 
|ic(:enil»'r  31.  F'21.  shows  a  .  ni-j)ln 
afier  all  iTiarg'  '  "f  -M. 937, 1.32  f-'iiuv 
aleiit  t<)  II  112  |iei  (cni  eai  ned  on  Hi. 


)i;'rr(l  lo  iiirel  thr 


]t  eiitsfanriiii' 


luT-  airradv  arraiigp'l  fo’-  a  eoiifei 
pii'-p  'vilh  sli'ip  iiianiifi'cturpis  to  lv<’ 


pares  with  a  sni  plus  of  4  (.iTkls  '  oi 
11.1)1  pf  r  ceivi  p;iriipd  (hiring,  the 


held,  to  diseii.'S  the  situation  as  if  pl  ev  ions  v  car. 


lafferl.®  ihe  iniitiial  inleresl®  of  live 
i  shoe  inaiiufm  tiirei  -  ami  the  rnaehin- 
erv  coinp.'in.v. 

\3hile  the  (ontpan.'  had  been  anii- 
(ipaling  the  adver.se  rheision,  as  a 


Railway  oporating  revenue:  in;-  iIk 
.veai  amoiiiVLrd  lu  SI.>,77il,S3!i  an  in 
(leaie  of  .3122,569.  vvhile  m-t  radwav 
opcrat.ug  revenues  lolalei!  Jli.h.il.- 
;;:!9  an  iner('a-,e  of  43.72:>,361  a.*  eorii- 


matler  of  precaiiiioii.  rn  far  as  it  pared  with  I!t29.  (l.-oss  iiiuoiiip  whs 
seemed  neces.sary  m  wise,  there  is  a  .4]  d,1 91 ,992  as  against  $  1 9,  i:;i  ,iil  7  in 


'ChA  rman  rtf  ’h' 
^^oarri«.  Cpni«>M,  tjh’o-  ru.'^c’Dr  .ni'l  form*'! 
1.\  lit  Uniirri  A1'0>  Corp^r*' t  iftii 

GaiUon.  Oluo. 

GF/»T:GJ:  a.  PIMPS^AV  •  l'..T-rir^:df>r!'  '  TIad*' 

!lioii.  fJ'itario;  fonin?rly  L^i’.cs  bH' 

fil  Tv^preafniatiir  of  th'’  Fi^i  t.'ompan^ 
r'f  Civtat'a .  lyimitc'K  Hainl  lon 
»•  HAnOt.T»  ■niM.y  \lei:c**t  f*.  *.t  h'SA- 

rr?8id€Tt  0.  H.  M’MI*  Moior  Pd  Marrsvtil^, 
MM'iucan  fo’Tn'-r)>  Chief  K  ct»j  foio 
Motor  Cotnpan;-. 

)’  Unyjf  M.l.K  E.  i  Pi(*3id3t.l  > . 
rovonto.  OiUar-o-  formerly  EievtrKal  Eiisin- 
•'i*  liliftois  tSiccl  Compan.v.  Chif  ago:  former- 
Iv  Clii^f  E(C(tJ\cal  Knfrit.c?' .  Monun  ,)•  lun. 
tC  Corr.pa",' .  in''.- .  N.S  :  t.'hiAf  f'o'’ 

«ultirr  Knj.nccr  to  man.v  In-R- 
JndusM'io? 

^'AU.aCF.  .ICl*  E?.  T'*-’dr*[o  OniaKo 

r-f5  cent  Ontar.^  irtefi  rrodjf^is  Co.,  Limu 


TEKT  n.  McCREATH  •  ■''if-?  rre5i,(l‘‘nt  » . 
roii'O.  OMf'-'-o;  formorl.'-  .Manai:(‘r. 

Torftnto  Itflil;  Mana^ip?  Itfrr'lor  !»''■ 

rt-itii^cM  Hoiiri  A  ItobontuiT  i.orpui  alion.  I/  in 
itPc.  Toronto,  OntarJo. 

'  ''Cnvirr,  \\1CT.IAM  MdCMN.  Tomnin.  *'*'< 
*ar  o,  rrrairicn*  M  mtitsor  S^f'urttirF  f'orprit 
ration.  I’rc*’dPni ,  Mtl.'ain  ^  Com 

P3 'i;  ,  1 .  miiod. 

V  ^.  BLACK.  Mr-Ptr^al  i'''e-rreM 

Par-r.  $'n:r-P-e»’A'9iu  jiri- 

Manaffiiif  Lt. rector,  cgilvtc  riour  Mt!ly  Co.. 
InnutrC. 

riB  M’lI.LIAM  MACKENZIE.  Tm-onio  '''m;*- 
r'D,  Toronto  RailvA;-  Company. 

rt  rPO'.Oi  .  B^tti»h  I'mpiff  Sipf*!  Corpo’T''On 
nireefot,  Canad’an  fiencra!  Elco'.r'r  t'Jo. , 
Umiitd. 

.1  .r  MahO>  »MrrK.  \..I.  .sio*-,' 

3't»vR.P'jrij!»*. .  fomtrly  Chief  Kn;fiiie'»r  cf 
the  Crucible  Steel  Company  ©f  Ani'^ncft 


3V  e  cotleidei  the  shares  in  the  Dominion  .Alloy  Steel  Corp  .  Limited.  reprc:-cni  a 
conservative  investtuent,  backed  b.v  capable,  efficient  n>anagemcnt  and  .td  ever- 
growing  demanJ  for  (be  product. 

Price:  $100  per  chare,  carrying  e  40  o  bonus  of  common  stock 

A  Partial  Payment  Plan  will  be  Eubmitted  to  you  on  request. 

Write  to-day  for  a  descriptive  circular. 

Orders  may  be  telephoned  or  telegraphed  at  our  expense,  or  through  your  own 
broker. 

Dominion  Bond  &  Debenture  Corporation 


great  deal  lo  be  doiie.  and  it  is  sup¬ 
posed  (hat  the  courts  will  i-peognize 
the  nc(-essities  in  the  (  ase  suffieient- 
l.v  so  that  the  writ  of  mandamus  af- 
firiniiig  live  lower  courl  s  decree, 
vvtiich  intghl  nati.iiHlIv  be  expei-fcd 
,  to  be  baiulcd  down  in  the  cour.se  of 
a  nmnth.  will  not  of  necessity  re¬ 
quite  the  f-onipan.'  to  aciompllsh  Hic 

imporsible. 

liraw  Aew  i.ea'ves. 

33  bile  (he  scope  of  ihe  latest  deci¬ 
sion  under  the  (  layton  .Act  is  limited 
and  does  not.  affect  the  business  a*  a 
whole,  but  only  certain  phases  of  it. 
10  wit,  the  leasing  svstem.  and  then 
only  certain  phases  of  that,  it  is 
probable  Ibat  the  company  s  new 
leases  will  be  drawn  to  affect  the 
entire  scope  of  its  business  in  line 
i  with  the  new  decision. 

Under  the  new  older  of  thiugR 
uiueb  of  the  coinpauy's  machinery 
will  be  sold  in  a  Competitive  market, 
land  vvhile  this  means  less  stability 
I  to  tlijE:  business,  the  management 
leels  no  apprehension,  over  Ihe  out- 
j  look,  as  the  eoinpany  is  well  cn- 
:  ircnched  and  well  supported  to  incei 
-  whatever  situation  may  arise  in  this 
'  direction  as  a  result  of  the  nullify-  , 
i  ing  of  the  tying  clau.se.  so  called. 

corollary  of  the  foregoing  pro- 


Liquor  Commission 


Sprcial  Notice  to  Possible 
Buyers  of  Permits  for  the  Sale  of 
Beer  and  Wine 


We  bejt  to  a  gen,  tail  live  a  tieiit  lo/i  of  1 1vo  pub  In.  in  .gene¬ 
t-el  and  of  poetihle  pii'cbesers  of  Permit:*  for  tlia  Rale  cf 
Beer  and  Wine,  to  1  he  fact  (hat  these  pi>ri»ilR  are  grant* d 
e«  a  perronal  privilege  only  to  certain  personi  who  alone 
have  the  right  to  ae!)  eame. 

The«e  permit*  cannot  therefore  he  «if'd  o»  (ransferred, 
except  in  c.aae  of  death  of  the  holde”  of  laid  permit-  but, 
then  only  after  iormai  periniaeion  to  do  »o  has  been  ob¬ 
tained  from  the  Commtition. 

Those  who  purchase  Hotels,  Tavern*.  Restaurants  or 
(jrocery  Stores  do  not  have  the  right  to  continue  the  sale 
of  Beer  or  Wine  in  pursuance  of  the  permit  granted  to  the 
l!i(‘  previoii.s  .veai.  Of  the  gins®  in-  vendor,  and  should  these  purchaserstake  actual  possession 

( (jiiip  in  1920.  -L'l-tiJI  lk:!  wa.s  denvp't  of  the  said  establishments,  unless  they  entirely  abstain 

from  till  (Jovpiiimcnl  a.®  (ompen.sa-  from  selling  Beer  or  Wine,  they  do  so  at  their  risk  and  peril. 

,  on  guaianlCP.  Law  punishes  severely  those  w'lo  sell  alcoholic  li- 

The  Ivalancp  sber-l  as  ol  Drceniliei-  quurs  without  having  a  permit;  and  the  fact  of  buying  an 

31.  192i.  show  s  total  (  iii  rcni  atsel.®  |  establishment  because  it  is  in  operation,  will  not  shield 

of  $-31,736,317  and  total  ciiri-ont  lia-  the  buyer  from  the  penalties  of  the  Law-. 

Iq'ilics  of  334,3i..3.372.  i  ash  on  han'l  .  n  i  •  .  ui  u  ,  u  ►  u 

and  ill  bank.®  on  Ihe  .same  dale  Any  permit  holder  can  sell  his  establishment,  but  he 

anvountci  lo  $2,616,896.  w  hile  the  must  immediately  return  his  certificate  to  the  Commis- 

,  ,  11^  .,^,1  •ion  and  the  purchaser  muit  make  hi»  application  for  • 

IMofit  and  los.s  halanre  stood  at  which  .hall  be  duly  taken  into  consideration  and 

judged  on  it*  meriti. 

IlllsilH  .®s  Ift  (ire.  jiill.  3  above  stated,  the  Law-  is  definite  on  this  point,  and 

l„  r  1^01  ee.  lues. (Jem.  in  hir  l-e-  (S  those  interested  bv  conforming  strictly  to  it,  will  avoid 

mai  k.s  to  sloekho'.dcr.®.  .  adl  in  pai-':  J  trouble  and  possible  material  losses  by  the  penalties  exac- 

■'Tlve  serious  businc.es  <lepressioii  ■  ted  by  the  Lew. 
c.xialing  at  the  dale  of  the  rriioi-,  for  I 
last  vear  was  not  relicveij  during  I 

I  Quebec  Liquor  Commiselon  | 

iiitcri  uptions  and  exceiitious.  an  r  ■  I 

ihcre  were  .some  readjuEtmenls  ini  I _  • 

v'-as  sporadic  and  commonly  in  suffi- 1  4— u - - —  '■  -  ...  -  - - — 

cicni.  Revision  of  Federal  taxation.  As  these  car.®  came  back,  ihev  were  I  steamer  Meiak  front  .Montreal  with  a 
the  iiroclairned  object  of  which  was!  found  to  he  in  wrelcheJ  coudiiiou |  cargo  of  3.900  bags  of  sugar  and  500 
tin:  relief  of  industry,  raised  ihe  taxi  due  lo  neglect  of  eHsential  reuairB.  |  Ions  of  package  freight.  Two  barges 
on  corpoiate  iticoine  25  per  cent. j  A  r<ro.granime  of  thorough  rehahil-  were  in  tow  of  the  Metak.  This  Is 


Quebec  Liquor  Commission 


whatever  situation  inav  ari®e  in  this  f' 9'"  '‘"I  equipment  wa.s  adopted  the,  first  river  steamer  to  leave  this 

direction  as  a  remit  of  the  nullify  income,  while,  and  7,800  c.irs  were  put  in  good  con-  port  for  Quebec  in  regular  service 

in"  of  the' iv  in-  ciau.se  so  called  ^  '  '>'9  slisl'*  mitigation  of  the  surtax  dition.  while  9oO  wero  torn  down  and  this  season.  The  .Metak  will  hcnce- 

?\  corollai-v  of  the  forecoin"  pro-  invome.s  has  not  j  their  value  charged  out  of  the  prop-  forth  make  two  round  trips  wcekiv 

position  is  that  the  machinery  to  materially  reduced  the  advantage  ofierty  account.®.  During  1922,  it  is  hetweonihetwoporis.leavlngMonl- 

ruanufacturers  and  other  lessors  will  'ax-free  securities  compared  w  ith  I  exiieeted  to  continue  thi.®  w  ork  so  far ,  real  each  Tuesday  and  Friday  and 


those  that  can  he  issued  bv  railwaysias  cii-cuinstances  wari-aut 


INVESTMENT  BANKERS 


ROr.ll.  BlMx  lU.IH.. 


TORO.MO 


I  cost  more  money.  It  is  believed  ',99'  .>  ■  «..eu  .auww'., 

'  probable  that  the  five  most  Important  an(l_  other  privatcIy-owned  enteipii-l 
I  machines  put  out  by  the  company.  I 

jthe  welter,  stitcher,  pulleiover.  laster  -M  heri  your  property  wa.®  returned, 
and  heelattaehcr,  w  ill  continue  to  he  by  the  Director  General,  at  Hie  end  I 
I  put  out  on  a  lease  basis,  althougli  of  the  period  of  Federal  (ontrnl.  no 


as  circumstances  warrant.  |  docking  at  Quebec  at  shed  11. 

'  I  '■'he  service  will  he  augmented  in 
t{I  KBLt  IKLItiHI  SI-.RI  M  i;  ^  Hie  near  future  by  the  additfon  or  a 
ItKStMK.s  t>l’|-!lt.\  I  ltt.M6, 1  ijieei  .steamer  of  1.000  dead- 
The  K  rkwood  .Sleanishiii  Line.  It  weight  tons,  the  Arbeeco,  which  has 
FIsce  Royale,  which  operate  a  freight  been  purebased  by  the  Kirkwood 


this  is  not  definite  nor  is  the  h-asis  mote  than  1i  percent  of  vour  fig  ght  ®erv-ire  beiv.-eeiv  Montreal  and  Qn"- 1  :8ieam?hip  Lin^ 


of  the  linw  le.Tsr 
I  faf-t 


if  thir.  beromf 


'ars  were  on  'out  own  rails:  now  |  he, .  rr.siinied  oprr.iiinn®  for  the  epa-|due  to  les'-e  L 
61. 05  per  (;en|  nr®  op  Hje  home  rtil.S.  wn  last  week  by  dl®patehing  d  ’  river  vexi  Turr.riay. 


Knglan-I  aed  t» 
oi.'l  for  .'f'-'tit.’ea! 


WE  BUY  AND  SELL 

WESTERN  PROVINCIAL  and  MUNICIPAL 

BONDS 

ALSO 

VICTORY  BONDS 

|OIICHEjE»  KjAYUBIR  LTR 

IMVeSTMeNT  SG6MRITICS 

310  £|CHTH  AVbNWS  WK»T.  CAfbeARV  AbBCRTA 


THE  FINANCIAL  TIMES,  MONTREAL,  MAY  13,  1922. 

Financial  Activities  in  West  Canada 
“  Crow’s  Nest  Pass”  Freight  CONDITIONS  I 


“Crow’s  Nest  Pass”  Freight 
Rate  Agreement  Means  Cuts 
From  25  to  39  Per  Cent. 

Most  Important  Feature  of  Reduction  Would  Be  Cut  in  Outgoing 
'  Rates  on  Grain  and  Flour  From  Points  in  the  West  to  Fort 
William — Substantial  Cuts  on  Incoming  Commodities. 


SHOW  BETTER 
CANADIAN  WEST! 


STOCKS  AND  BONDS 

Canadian,  British  and  American  Securities 
Bought  and  Sold  on  all  Principal  Exchanges 

Pf.tate  H  ire  conrcclions  u/uh  Ise'Ji  York  and  Toronto 

OSLER.  HAMMOND  &  NANTON 

W  innipe^ 


Wholesalers  Report  Improve- ! 
ment  Whilst  Crop  Prospects  j 

'  Winnipeg.  The  extent  of  the  reduction  in  the  current  freight  rates!  i*'  Fine  Shap&  Signs  ofi 

j  tii.'it  will  result  from  the  roming  into  effect  of  the  schedule  of  rates  at-  New  Immigration  Beginning  to  I 

I  lacdifd  to  the  flow's  Nest  Pass  agreement  which  was  suspended  In  July,  Show— Tar  Sands  and  Oil  i 

1  K'l!).  for  tiiree  years,  is  set  forth  in  detail  in  a  report  recently  made  to  i  Progress.  ' 

I  the  Winnipeg  Hoard  of  Trade  by  the  board's  transportation  committee.  |  _  j 

I  Tbe  most  important  feature  of  tlie  reduction  will  be  the  cut  in  outgoing  .  ,  ! 

■  latcs  on  grain  and  flour  from  points  in  the  We.st  to  Fort  William;  and  Die  (  algary  Riireati  of  riiej 

'  there  are  in  addition  substantial  cuts  upon  rates  upon  incoming  com-  Financial  Times.) 

!  modities.  The  tabulation  sliowing  the  contra.si  iietween  the  rates  of  falgarv.  -  Busine.ss  conditions  In' 

I  18')8,  which  will  he  revived,  failing  action  by  the  Dominion  Parliament  ’accordino-  to  wholesalers  in' 

:  further  u,  suspend  them,  and  those  now  in  force,  a. s  prepared  liy  the  com-  ,it.lVe  in.-! 


Financial  Times.) 

Calgary.  -  Business  e;onditions  In' 


50,000  More 

Starving  Russian  Children 

hove  been  alloled  to  the  Save  the  Children  Fund  worker*  in  the 
famine  area  abo«it  Saratov,  by  the  All-Baitish  Committee. 

At  present,  tbe  generosity  of  the  Canadian  people  has 
enabled  the  (Janadinn  Committee  of  the  Save  the  Children  Fund 
to  provide  sufficient  food  for  75,000  children  in  Russia,  who 
would  otherwise  have  died  from  sfarvalion. 

Now  that  l?ie  Russian  Relief  Fund  (including  the  British  Red 
Cross),  the  Friend’s  Relief  Mission  and  the  British  and  Canadian 
.Save  tiie  Children  Funds  have  been  united  under  the  direction  of 
Sir  Benjamin  Robertson,  more  work  is  being  undertaken  and 
there  is  a  corrosp*orKiing  increase  in  the  demand  for  funds. 

There  is  absolul-cly  no  hope  that  Russian  children  can  he 
helped  by  Russia  itself,  until  the  harvest  which  comes  at  the  end 
of  August.  .So  it  if  imperative  that  money  and  food  continue 
to  be  sent  through  the  Canadian  and  British  Organisations  right 
through  the  summer. 

Will  you  give  something? 

?r.c.  will  feed  n  <8i'ld  for  a  sveek.  $1.  will  ensure  suflFicient 
food  for  one  child  for  a  month.  .?500.  will  establish  a  kitchen  in 
the  famine  district  and  feed  100  children  until  the  next  harvest.  • 

Cheques  and  money  order*  may  be  forwarded  through  the 
local  committee,  yoiir  bank  or  sent  direct  to  .Sir  George  Burn, 
Treasurer,  Save  the  Children  Fund,  Elgin  Building,  Ottawa. 

All  Mubscriptions  art  expended  in  Canada  on  Canadian  Foodetafft.  7 

SAVE  THE  CHILDREN  FUND 


if  thr  Bo, 11(1  of  'I'radr  is  herewith  .shown: 


ABTH  DFi.S  I'tl’J 

I  .\grieiiltur:il  imiile- 

inents .  8:1 ’,2 

ji  oi  dage . 

'  Binder  Tw  ine . 

(Jlas.x . 

iron  and  Steel . 

Bolts . 

.N'lltj! . 

Screws . 

I  .Nails . 


<  las.sifyiiig  5ib  clas.s 

11  1 

1.55  111 

20fi 

1.39 

3" 

Dils.  classifying  5lli 
class  . 

111 

t;  I 

1 5.5  99 

200 

121 

3,9 

.'Apples . 

85 

r.;: 

127  83 

158 

104 

33 

Small  fruits . 

129 ',2 

SI 

19514^  128 

241',i 

159 

75 

(jriaii  jiiid  l-’Iour  to 
Ft  AVilliam  ..  .. 

17 

1 1 

29  20 

36 

26 

27 

Iiieoiiiiiig  Kiifr'S. 


Ini  oi, ling  rales  are  reduced  l.y  per  eeni,  on  rn.'-ll  fruits:  by  r.  yer  m-.  w,,.  we  u  .  cw.iv.iww 

cciii,  on  aiiples:  liy  .'’.'i  per  eeiil.  on  oils:  by  Jo  iier  (ciii.  on  eordage.  binder  of  alioiit  two  mills  on  the  tax  rate.  ^ 

twine,  paints,  etc.,  sel  forth  in  (lie  taide:  and  by  J.;  per  cent,  on  agrieiil-  It  mi.ght  be  recalleil  that  .at  the  last 

tiirai  im|d<‘ments.  It  has  lieen  said  tliat  ehanges  in  tlie  movement  of  sefs'on  of  the  I.e.gislatiii e,  ainend-j 
freight  in  tiie  last  iwentj  years  liiive  rendered  some  of  ilicse  rates  on  in-  oients  were  passed  to  the  eitj  cii.ai- 
eoiiiing  goods  less  beneficial  lliaii  tliey  were  intended  to  be,  but  taking  tbe  ters  of  t  aigary.  Edmonton  and  i-flb" 
schedule  a.s  a  whole  it  may  safely  lie  assumed  tli.'it  tlie  roduefton  moans  iridae,  wherotiy  tiiese  municipalities 

a  good  deal  to  Hie  West.  Wliile  for  the  rediietioii  upon  outgoing  grain  might  make  patmients  into  the  sii(k-, 

an'l  flour  no  on*'  will  den>  tliaf  it  eonstimtes  an  immense  lioon  In  the  ing  fund  for  retirement  of  bonds  lias- j 
wliea^  grow  CI  S  of  Western  I  'anado.  It  will  give  iireeisely  (he  redneiion  '’d  on  the  life  of  the  a.sset.s  for  whicli  I 
needed  to  gi\e  a  miieli  needed  encouragement  to  (lie  VTesinrn  farmers.  file  bonds  were  issued,  rather  than  as 


provement  roeently.  This  i«  lo  tie 
•specially  noted  in  collections,  and  isl 
a  most  encoura.ging  sign.  Doubtless! 
tills  has  been  hrought  about  by  the! 
very  exeeller.t  farming  prospects.  Ac-l 
eoeding  to  relia.ble  information  r^-j 
reived  to-day  from  the  agents  of  th'il 
I  l.nited  Grain  Growers'  l-itiiiied,  in' 
.-.ome  districts  as  much  as  0-5  tier 
cent,  of  the  wheat  seeding  has  been  ^ 
'  completed  and  it  is  expected  with  tbe  j 
continuance  of  the  present  weather 
that  in  both  Uie  north  and  .south  part, 
•  of  the  province  this  work  will  be  all' 
finished  by  the  end  of  the  present 
week,  I 

.Siiikintr  Fund  Scheme.  , 

!  The  Board  of  lirblie  T,'tiliiie,s  Com- I 
I  missioners  have  decided  to  allow  the  I 
city  of  Calgary  to  go  ahead  with  their  1 
I  new  .sinking  fund  payment  sclienie| 

'  for  the  1922  tax  levy,  and  the  result  I 
,  of  this  permission  will  he  a  reduction 


lf.4.\T£D 

B  C 

.AltNici’PAL 

BOxNDS 

H  ire  Offerings  Our  Expense 

(Grieve.  Laurance, 

Limited, 

Standard  Biiiili  Building, 

VANCOLVEK,  B.C. 


all 


cordage  hinder  fil'O'i'  two  mills  on  the  tax  rate.  I 
“nt  on  .ogrieiil-  mi.ght  be  recalled  that  at  the  last' L. 

■  movement  of  session  of  the  l.cgislatiire,  amend- 1” 
■so  rates  on  in-  nients  were  passed  to  the  city  char-’  — 


OIL  LEASES 

Hair  seirral  tliuusaiid  acres 
located  on  the  Sweet  (.rass 
\rcli.  nnrtli  Kei  in.  ^'rll  bouglil 
in  rei-cntly.  Will  sell  a  limited 
number,  forty  acre  leases  at 
file  dollars  an  acre. 


A.  BAALIM 

low  -  f.ETHBKIDt.E 


WANTED 

Province  of  British  Co¬ 
lumbia,  Provincial,  Mu¬ 
nicipal  and  Industrial 

BONDS 

Burdick  Bros., Limited 

Stock  and  Bond  Brokers 

A  ANCOLVER 


The  Oil  Fields  of 
Alberta 

Oil  for  in  the  following 

fields : 

Tort  Nrtrman.  Pln^  Toiot.  Windy 
Point  and  Poucr  (  oupe. 

With  our  rrpre^ientatlvf*  up  Vorfh  vre. 
ran  offer  a  %vide  of  Iocs* 

tion«>  at  uttrartiko  prices. 

ENgtlKIES  SOLICITED. 

MUIR  &  MARTIN 

513  Tegler  Block 
EDMONTON,  ALBERTA 


tlie  bonds  were  issued,  rather  than  as^ 

■  I  .  nil  1.  at  present,  on  tbe  term  of  the  bonds. i  ... 

Ill  I  lleH  rill  Bnr.  fp„  much  shorter  ^  ,  M'lmeipals 

The  freight  riitr  1  l■dl|(•tlnns  provided  lor  bi  tlie  f'row's  Nest  Pass  frrni  than  (he  life  of  the  assets  might  >clFrlro  linnislrials. 

I  agr.eiiieiit  went  into  effect  in  I8')8  and  remained  in  effect  until  the  war.  ro^sonablv  be  e.xpeeled  to  lie.  The  Hondr  sold  0,1  instalment  plan. 

‘  then,  on  Aiigii.st  12.  I‘il8.  an  increase  of  25  per  leiit  in  freight  rates  was  dif-ference  between  these  two  pav- 

,  put  into  etleet  under  the  authority  ronferred  by  (lie  War  Measures  Art.  ments  is  to  lie  made  up  at  the  nyi  _  _  _ 

;  uhieb  overruled  any  existing  ads  establishing  iiiaximiim  rates.  (Jn  the  bv  the  deposit  of  nev  ' 

:  lapsing  of  the  War  .Measures  A.t  and  the  Orders  in-Goiineil  issued  there-  dnklng  fund,  dated  at  1  LENT,  MACK.W  &  MANN 


BONDS 

.|anip«  D.  Miller  &  (,o.  Llcl. 
70.3-f-.5-(>  Herald  Building 
Galgari .  Alla. 

Dominimi.  Provincial*, 
Miiiiii-ipals 
SclFrled  Industrials. 

Hands  sold  on  instalment  plan. 


BONDS 


Victory, 
Provincial 
snd  IVIunicipal 


.*f<iMii.i:4i,  i.ot  At,  4  uiinnTi'i’. 

Coi.  f.  S.  f>rnni>.  i’liH irnwiii,  ':35  U  inrisoi  Staiifin. 

U.  ('  P.  WintlfcoA  Stiitidii 

Mpnibi^rp  of  tho  NHinanHl  K.\FM'iitiv»  ro.'tldins  in  .Montreal  :  — 
Lord  Atliolstflfi,  1 «.  W.  K.f*.,  Sir  V^inroni  Meirf»flith,  .Sii 

\N  iUjams-THvlor.  Sf'nator  T^.  pHOdurand.  Sonalor 
Sincaton  White  iind  ('ol.  .1.  O^^nnis. 


under,  the  lioaril  of  Baitway  Commissioners  is;-iued  an  order  ""''*''■'’'"*"8:  fjme  of  ricDOSIt 

'  Die  ineri'ased  rates  in  effect  under  powers  conferred  by  Siili-scetion  5  of  P  ■  • 

Seetioii  :J2,5  of  the  ftailway  Act  of  IDIh,  I'lider  the  same  powers  it  or-  Imniigralion  Ollflouk. 

J  (len  d  Hie  fiirllier  iiicrea.se  in  freight  rates,  which  were  siibseriuently  made.  .Si^ms  of  new  emigration  this  sum- 
Siit>-sedion  .5  of  :f25  of  Hie  B.aihvay  Act  of  ItHli  was  introduced  for  tbe  ,npr  are  beginning  to  show  tbem- 
piirt.ost'  ol  giving  Hie  Board  of  Bail  way  Commissioners  powim'to  fix  rates  .p]ves.  Inquiries  are  coming  in  from 
irrespective  ol  Hie  provision  of  .Mieli  acts  a.s  tbe  (  row's  Nest  Pass  agree-  pr.-ispective  settlers  acro'is  the  line 
;  men.  bu.  t.  was  explicitiy  stated  tlia.  it  wo.ild  only  remain  in  force  for  a  J,J,,  st3,c"LrLis'  who 

:  period  ol  three  years  (roin  Hie  date  o(  the  pa.ssing  ol  the  art  that  is  to  looking  toward  Mberta  and  mk- 
I  say.  on  .Inly  6.  1922,  unless  I’arliamenl  takes  action  lo  retain  or  iiinend  rm.i,,  r  c  .  i 

I  the  siih-seetion.  the  scale  of  rates  established  liy  Hic  Crow's  Nest  Pas.s  •  ,u  ra"-  a'oii  u 

,  a,greenient  again  comes  into  efieet. 


RARRISTIRS.  SOLICITORS.  .NOTARIES.  ETC. 
W  F.  H.  Ung  K.(  .  Alei.  B.  M.clid..  M  A..  LUB 


imiKisiaii.oi  luuioui,.  [  „  p  „ 

.Signs  of  new  emigration  this  sum-'  Ph...  irrit.ie  Esdiiojei  M.  q.si 

ner  are  beginning  to  show  them- 1  t  •bit  Wesier. I'ol.n  t.ie 


selves.  Inquiries  are  coming  in  from! 


liD.'IOXTON  STOCK  VARIKS  reduce  the  net  lo.ss  from  J20,00(i  i 

I.TD..  rRO.Sf’FCT.v  BRKHIT.  f  *'>.9fib  in  1921,  afler  settln 

aside  sulistanlial  reserves. 

I  OrOntO.  Shai  chlTlder.S  O,  the  l.d-  ,,,.  In|,|in  nianamr  Bii i-/,  1 


i  RF.rORT  (.  R \SSH0I*|-|;R 

?  Dandiirand.  .'Jenalei  j  I’LAt.ll'.  PRAIRIF,  I’ROVIM  ES.  1 

j  Winnipeg.  Reimrts  of  gras.sliop- i 

_ _  hers  in  soutliwest  .Manitoba  and  j 

sontlieast  Saskatchewan,  and  liii 
the  net  lo.ss  from  J20,00(i  in  southern  Alberta  are  eontirmed.  Bu- 


III,  .III  luai  IS  lo  looking  toward  .Mtierta  and  a.sk- 
i.n  to  retain  or  iiinend  ,  3,,  questions  about  U 

Hie  t  rows  Nest  Pa.s.s  j,,,,  33  ^^ey  did  in  the  boom  days. 

_ _ _ _ _  Some  of  these  letter  writcr.s  .'uy 

I  they  are  coming,  definitely  and  past 
nil  DFnill  ATinMC  'tively,  and  will  be  over  some  time 

ES.IUIL  IiLUULH  I  IUBw  I  soon.  But  others  want  to  know 

.“n';!  j  NORTHWEST  CHANGED  ’ '» 

-  The  invarialde  reply  to  inquiries 

Changes  in  Hie  regula-  of  this  order  is  that  the  .Alberta  gov- 


Jt.v  GRAIN  EXCHANGF,  BUaDING 
I ALGARY.  ALBERTA 


OIL  LEASKS 

RoTHitirs  in 

irch.  both  <!anaHiaii 
and  Vnieriran  siHr.  Price*  etc. 

Western  Petroleum  Royalties 

I.  I>.  Brown,  I.FTBBKIIMVt,  ALTA. 


ral  miiiiicipalif  ies  involved  ari' awake  ,  tions  governing  tlie  issue  of  oil  and  eminent  can  do  notliing  in  the  wayi 


.gas  permits  and  leases  in  the  North-  of  land  grant.s  or  cash  assistance;  .and  \ 


Mr.  .Iiililiii.  managpi  .ind  i.rt  asurer, I  iiol.son  are  on  linnd.  .Areas  infected  1  vvesf  Territories  provide  that  the  is  not  holding  out  any  indueenien' 


1921.  In  a  jieriod  of  speei:i'  diflieiii-  outlook  tor  G 
ly,  vvilh  falling  price,"  and  aiiverse  and  pr.amised 
uui.rket.s,  ill!’  eomp.'iiiy  v- :i;,  able  i"  loi'  192:1. 


.isidc  substantial  reserves.  to  danger  and  adequate  supplic:,  of  g:,„  permits  and  leases  in  the  North-  of  land  grant.s  or  cash  assi.stanee  .and  1  '’..[‘'’V'  ^ 

Mr.  .lutilin.  manager  and  ureasurer.  pol.son  are  oa  hand.  Areas  infected  vve.sf  Territories  provide  that  the  is  not  holding  out  anv  indui’emem.!  i 

predicted  a  bright  tutiire  for  rfhe  coin-  r.re  mostly  (be  .same  as  last  year.  rental  must  accompany  the  applica-  ’  beyond  (he  usual  assurance  of  good 

puny,  nie  whole  of  Northern  Alberta  Kighiy-rive  per  cent,  of  wheal  l.s,tioii  for  a  permit  at  the  rate  of  50  eiimate.  rich  soil  a  fair  workin-l' ''7  T 
was  rcgai-dt^d  the  now  seeded  in  Manitooa.  Heavy  rain  j  cents  an  acre,  the  rental  to  be  com-  chance,  and  that  sort  of  thing.  i'''  "''®  f'''-‘Ghand  information, 

outlook  for  1922  as  cspociaMy  bright  is  re((orfed  lo  have  lx  cii  a  big  tmoin  j  puled  on  one-half  tiie  area  of  the  (he  would-be  settlers  are  of  the  ri<»b’ 


nionton  Stock  Varris:;,  GiniiBd,  meet-  predicted  a  bright  future  for  rfhe  com-  r.re  niosily  (be  .same  as  last  yrar.  j  rental  must  accompany  the  applica- 
ing  in  'I'oronln.  rccciis'd  and  approv-  puny,  riie  vv hole  of  Northern  Allierla  Kighiy-fivc  per  ceni.  of  wheal  l.-iition  for  a  permit  at  tlie  rate  of  50 
rd  the  annual  stateineiit  lor  the  year  was  coniribiiMng.  He  rrgaiiled  the  now  seeded  in  .Manitooa.  Heavy  raiiiicents  an  acre,  the  rental  to  be  com- 


beyond  (he  usual  assurance  of  gondi 
climate,  ricli  soil,  a  fair  work;ng| 


Bought  and  Sold 

NORTHERN  INVESTMENT 
COMPANY.  LIMITED 

Agency  Buildmg,  EDMONTON 


Government,  Municipal, 
School  and  Corporation 

BONDS 

0.  C.  ARNDTT  COMPINV 

LIMITED 

Royal  Bank  (.hambers 
CALGARY  -  -  -  ALBERTA 


Black  &  Armstrong 


mo.-t  di."tricts  and  is  expected  to  1  location 


ssisi  eiirlv  grovvili. 


kind  and  liave  cnougli  money  to 


j  Another  change  grants  an  increase  i  taWisli  themselves,  there  will  oe  I  CONSOLIDATION  TWO 

in  the  tune  limit  in  which  it  is  tie-  welcome  for  them.  Init  for  oHieT"i  MOTHD  POMPANIF^I  ..  ..  x 

cssary  for  the  permittee  to  have  a  I  there  vvil!  be  no  encouragement,  stat^  !  ITIU  I  UH  l/UirirHIllLO  lam.  Land*,  .ilortsasm  and 

drilling  otilfit  on  his  location.  The  :  tlic  government.  - - 

i  previous  rc.gulation  gave  a  two-year  j  t  c  1  York  The  consolidation  of  CiIAKUa  bi  im...  avinmi’lc. 

:  limit.  The  amendment  changes  this  ,  SnniN  Pnicres,.  |  Hudson  .Motor  f  ar  Company  and  |_ _ 

,  to  four  years.  I  That  good  progress  is  being  made  |  Essex  .Motors  into  one  company,  to  .  -  ■— - -i  — — :  . .  .  .  . 

j  rile  new  regulation  while  placing  '  in  the  experimental  work  on  Hiollie  known  as  the  Hudson  Motor  Car  ——————— 

I  the  rental  for  the  second,  third.  !  .Mhabasca  tar  sands  will  be  shown  ''ompany,  is  announced  by  a  syndi-  f.c.  t>.  Turner  Jas.  Grant  U'.i>.  Love 

I  fourth  and  fifth  years  at  th  ’  rate  of  I  in  the  report  of  Dr.  K.  ,-\.  Clark,  re-  cate  which  lias  underwritten  tlie  se-  : 

*1  an  acre,  also  provide  for  certain  search  professor  at  the  fniver.sity  ol  ciirities  of  the  recapitalized  and  con-  j  'I',, I  /.v’o  X*  f  ront 

refunds  and  credits  to  the  permittee  .'\ll»orfa,  now  in  ('(nir,«e  of  piibiicaHon  solidaled  corporation,  which  lias  |  1  Ul  IlCr,  l..tl>L  AV  virdill 

I  carrying  on  with  boring  during  these  ,  for  the  industrial  and  scientific  i(;-!has  been  organized  under  the  lavvs  ,  Chartered  .Nccountjnu 

j.vears.  search  ronncil.  While  nothing  in  the' of  Ihe  State  of  .Michigan.  | 

j  — - -  j  wav  of  a  final  announcement  is  vet'  •  be  nnvv  company  will  have  out-  ,  vviNMi’F.t. 

i  I>irROVi;^E>'T  !>■  HE.ST.  'ready,  it  is  indicated  tiiat  the  results  shn’ding  1.200,000  shares  of  capital  j - - - 

,  "Although  conimercial  payments ;  thus"  far  have  been  encouraging  a!!d‘'^'ock  of  no  par  value,  of  w  hicli  400.-)^ — — 

I  iliroughout  Canada,  and  parlicularly  ;  j|i3f  there  is  cxcelienl  ground  fiiTT-^  shares  are  being  offered  by  the  ;  _  .  DCklRCD  GilCIID  Si  PH 

ill  the  I’rairle  Provinces,  .irc  still  fat  i  ppcting  conclusive  discoveries  in  tn**:  ^.'lulicate  at  .$20  a  share.  The  com-  :  rLnULlli  uLnuUn  U  uU. 

from  satisfactory,"  says  the  Monthly !  near  futnre.  ,  has  no  preferred  stock  and  no  I  ,uiDTL’oi'r»  irrni'VTANTC 

Commercial  l.cttcr  of  the  Canadian  |  TTiere  will  be  a  party  of  Pacific ,  debt,  except  a  mortgage  of  lnAKlE.l\r.U  .YllUl.Al.Al'IlS 

Bank  of  Commerce,  "the  demand  4>n  ;  Coast  scientist.s  leaving  Calgary '  ^  “  small  piece  of  real  es-  ,  Jpraf,on  life  RiiilHillff 

the  part  of  farmers  for  short  term  shortly  for  the  purpose  of  adding  tp  .  Jhe  syndicate  of-  ■  oUD  lOnieaeratiOn  Lite  DUliaing 

cri'dit  and  mortgage  loans  is  not  as  ;  the  information  which  the  federal  the  stock  includes  Hornblovver  WINNIPEG 

insistent  as  at  the  close  of  last  year,  |  government  possesses  In  regard  to‘*  "peh.s  managers,  ^lair  &  (  o..  .  .  - - 


ni'Ai,  riM  AiF;  \  allatio.as, 

ItlC'XTAl.s. 


i 


FABRIC 


Making  Mik-ionaires’’ 


These  are  great  days  for  the  motor  car  user— in  a  tire 
scRse.  Your  dollar  never  before- bought  as  much.  Your 
speedometer  never  before  registered  as  mucii.  Your  re¬ 
pair  kit  never  was  as  idle.  All  bee.au9e(I>unIop  Cord  Tires  came 
and  ushered  in  a  new  era.  Five  years  ago  you  paid  half  as 
iiiudi  again  for  the  same  size  tire;  ten.years  ago  you  paid  twice 
as  much.  Prices  have  been  tumbling.  Quality  has  been  mount¬ 
ing.  One  time  we  thought  3,500  was 
mileage  to  boast  of;  tc^ay  we  may 
i^jn  into  half  a  dozen  “  25,000  milers  ” 
in  a  forenoon.  “  Dunlop  did  it,”  says 
one  enthusiast  “  The  ‘  Two  Hands  ’ 
making  us  Mile-ionaires,”  says 
another ;  and  so  on. 


i  I>II’R04  |■.AIE^T  !>■  OE.sr.  'ready,  it  is  indicated  tiiat  the  results 
I  ".AlHiough  conimeriial  payments ;  rhvt.s  far  have  been  eiicoura,giiig  and' 
I  iliroughiuit  Canada,  and  parlicularly'  that  there  is  cxcelienl  ground  firex-^ 
I  in  the  I’raiile  Provinces,  .irc  still  fat  i  ppcting  conclusive  discoveries  in  tn**: 

from  satisfactory,"  says  the  Monthly!  near  futnre. 

[commercial  l.cttcr  of  the  Canadian  |  -iTiere  will  be  a  party  of  Pacific, 
Bank  of  Cnminerce.  "the  demand  on  ;  Coast  scientist.s  leaving  Calgary 
the  part  of  farmers  for  short  term  ,  shortij-  for  the  purpose  of  adding  to 


I  &  Weeks,  managers.  Blair 


I'iirm  Lands.  ;‘Ior(gasc«  ond 
InKiirancc 


CiAUIlV  BMM... 


F. C.  Jj.  Turner  Jas.  Grant  U  .  l>.  Fove 


Chartered  .Nccountanu 


D.l.  PENDES,  SIISIII!  S  CO. 

(HARTESKtl  ACCOI  VTANTS 
805  Confederation  Life  Building 
WINNIPEG 


to  the  rise  in  piK;es  of  farnv  prod- 1  fore'most'oil  geologist's' o>  tl'anada.'  '  1 rhiDin  President  of  the' 
lids;  tor  instance.  No,  !  NoMhern  r-  '  bapiP-  nesident  oi  tne 

wheat  (Fort  William  ivasls)  .soid  on  Die  Hunt  For  (Ml.  ^Hudson  and  Essex  companies,  vvill  : 

.\pril  ir.th  at  $1.-15^  per  bushel  as  Oil  hunting  is  about  to  begin  in  the  .  *‘';nOnuc  in  office,  as  vnll  all  other 

comiiarcd  w  ith  .«!  07-''v  in  January  '  Hay  river  region.  The  Montreal  syn- ; ‘^^^Ocials.  In  a  lettei  to  the  svndi- 

last  The  advance  is  substantial  ard ! under  whose  direction  a  geo-  cate  he  says  that  dividends  at  th^ 

i.ist.  tin  advance  is  suo.staniiai  ana  survev  of  that  reo-ion  was  cate  of  $2  a  share  will  be  declared 

the  expectation  of  lower  freight ; ‘'’P'cai  suivev  oi  tnar  region  was  emru-  mvnhin  time  i 

rates,  lower  prices  for  the  articles  madf  year  by  Dr.  J.  J.  O'Neill.  I  ni.fit  he  fo.- 


;al  svn- ‘ a  letter  to  the  syndi-' 
a  geo-  c:ate  he  says  that  dividends  at  th?  I 
vn  was  cate  of  $2  a  share  will  be  declared 
O’.Neill  stock  payable  June  1  ! 


GILBERT  KROTHERS,  Limited 

EXCl  I  .SiVELV 
l  AR.M  LANDS 
Valuators  .iiiJ  Dcve'operi 
(.RMX  lACHWI.E  r.llLPlNj 
C.\L(.ARV  .  Al  Bl  RT.A. 


thrVaimVerr.uiVrbur\n'“ordi4"‘lo  con^  an-angemi  lUs  lo'rake  T*'®  foe  May  WOODS,  SHERin  lOL'.ISSON  &  FJEl.M 

carry  o'm  his  operations  and  lower  «P  active  development  Pcogranmie  ce^e-ie  I  WOODS.SHERRY,  M.4t.4L!STER  &  (R.Vli 

farm  wages,  forms  the  l.asis  of  tne.l  during  the  (•oming  summer  .and  a  ,  ,3^^  twenty-five  days  of  May.  The  1  notvk...  , 

I  new  optunisni  In  the  West.  P  ‘  ‘  -  '  n'anneri  'Vv!  '  at  the  present  time  is  pay-  |  j .B.Wordi.  K.C.;  J. f. ShTry.  j. T.  J.  Co  li-. w 

-  -  -  '  -  :  '^'  C,ing  $2,000,000  a  year  in  dividends.  '  =-  Rwid.  J  Msry,=te:.  vv.  u. 

SANK.  LAROR  SHORT.UiE.  on  the  mo^t  extensive  -falc ;  eaming.s  are  reported  at  the  [ 

Reg:iia.  To  relieve  the  farm  labor  ,  ff  any  yetdone  in  the  Great  3  3, ,3,.^  .Edmonton  Albert..  <  h;... 

shortage  ill  Saskatchewan,  and  to  !  Lake  or  Atha  .vasca  areas.  j  m,-.  clay  estimate?  that  the  Hudson  j  -r-- • 

bring  into  the  country  men  who  wifi  :  Trie  syndicate  behind  tne  work  iSjConipanv  will  do  a  gross  business  of  I  tt  S  C 

little  experience  in  the  way  of  AVe.-.t-  |  made  up  mainly  of  eastern  Canad;:tn, '  s-jpoo.OuO  and  the  Essex  S20.o00.000.  '  L.OUgnCC(l,  nenttCU  ff  tO. 
ern  acricuUure,  will  make  capable  Bcitish  and  Amencan  capiialist.s.  the  net  profits  for  the  fw o  cpraiwuies  Rarrislers,  .Solicitors,  F.tr, 

and  efficient  fanners.  tJie 'pr-)vincial  1  iPcl'|des  Senator  N.  Curry,  rif  Nova  |  estimated  at  $7,500,000.  The  riarciice  IJIock.  122  F.ightli  \vc.  Mest 

government,  in  co-operatlou  with  iHo  Scotia:  aa  .  A\  .  But’er.  of  the  Canaduau  ;  Hudson  Company  is  expected  to  shin  (  rii  1  trA-”"A'  iiiRi  i 

Fcvleral  Dc]vartnient  of  Immigration.  I  Car  Comnanv  •  J.  AA'.  Norcross.  of  i.he’24.0O0  cars  this  year  and  the  Essex  .  L.tit-AKi.  Ai.iti.Ki  a. 


EDMONTON  Albert.. 


The  sign  "Mileage  Wanted**  is 
nou'  changed  to  "Mileage  Supplied.’* 

Use  Dunlop 
Cord  Tires  With 
Dunlop  Tubes 

Dunlop  Tire  &  Rubber 
Goods  Company,  Limited 

Head  Ofiioo  and  Factories:  Toronto 

Rrattebea  In  the  Ijciadiiic  Oitle. 


lias  made  arrangements  to  brinjcon 
lingents  of  farm  laborers  from  Hot 
land,  it  is  officially  announced. 

AILM;  (H  TPI  T  R.r, 


AV’.  Stewart,  of  Vancouver,  R.  X.  A\o!-|  The  Hudson  Motor  Car  Company  I 
[  vin.  of  the  British  Empire  Steel  Cor-  !  was  organized  in  J909  with  a  capital 
poration,  wltli  whom  are  associated  a  1  of  $100,000.  No  new  capital  has  ! 
number  of  prominent  captains  of  in- j  been  added  since  that  time.  AH  of  ' 


K  B.  K€iin*tt  l>uC 

M.  riinr’air.  K.1-. 
n.  E  Vorsioi 
O.  U.  F..  Might 


iL  1..  R'at:;:AV 
l\  McAlpmo. 

J.  M.  Uoberts 


VIctona.— The  annual  report  t>f  tlie  dustry  across  the  sea.  I  the  money  put  back  into  the  pro- 

Minister  of  Mines  shows  that  in  1921  j  It  i.s  understood  that  the  opcmtioiin  perty  has  come  from  earnings.  Ap- 
tho  value  of  mineral  prijduction  in ,  of  the  syndicate  are  being  tiniJor-  plication  will  bo  made  to  have  the 
British  Columbia  Avas  $28,066, 641.  j  taken  on  a  purely  )>nvate  ba.^ls  and  ,  uew  stool;  listed  on  the  New  Y’ork 
This  comiiarc.s  with  $35,543,084  in  |  that  no  attempt  has  been  made  to  in-  Exchange. 

1920.  a  decline  of  21  per  cent-  Gold  forest  other  investors  If  the  work  - - - 

vvas  valued  at  $3,037,000.  of  tbo  coming  stinuner  l.s  as  sati.sfac-  BATHl  RST  LFAIRKR  FO. 

_ L.l _ ’  ,  . .  torv-  as  it  is  now  confidently  tudie-  ST.YRT  !>t3,000,ft(H)  PL.VXT, 

rUDVR  CREEK  GOLD  Rl'SH.  I  ed  it  will  be,  an  cxter.sfve  commercial  Vancouvi'r. — Major  J.  H.  Johnson, 
Victoria.— On  account  of  the  gold  I  development,  including  new  iran:-  of  Frinco  George,  while  hero  recently, 
rush  to  Cedar  Creek,  in  the  Carihou. !  portation  services,  will  bo  practically  received  word  that  ihe  Bathur.st  Lum- 

the  Frovincial  Secretary  has  ordered  [  cure  to  follow.  ber  Company,  would  commence  work 

Hie  transfer  of  the  Government  I  After  another  week  s  itiQuirv  tiie  by  June  1st  on  the  $3.du0,ii00  pulp 

•^'■ellt■s  office  to  VVillianis  l.ake.  '  Board  of  Conciliation  .u>Poinled  liy  and  paper  ))lani  in  the  northern  into- 


I  the  money  put  back  into  the  pro- 


BATHl  RST  LI  AIRKR  FO.  ' 

START  S3.000,0(H)  PLANT.! 

Vancouver. — Major  J.  H.  Johnson,  ! 


tne  Frovincial  becreiary  nas  nraeiea 
Hie  transfer  of  the  Government 
agent's  office  to  VVillianis  l.ake.. 


- - - tlie  federal  government  to  probe  the;  rioi  city.  The  plant  which  will  have 

(!  CKN'I'S  SI’RING  SALVIOy.  coal  mining  dispute  in  .Alberta  and  j  a  capacity  of  150  tons  a  day  will  be 
Vancouver.  Mshermen  on  tbe  south-east  British  Columbia,  hasi  operating  by  early  part  of  1923.  ac- 
t^kcena  river  announce  that  Ihev  will  been  adjourned  until  M;ty  1.  Duriu.s  I  cording  to  present  plans.  I.oraBeav er- 
pay  6  cents  lor  stiring  salmon,  which)  the  hearing  inucli  valuable  inionii:i-|  brook.  Sir  Chas.  Goi-don.  Frank  F. 
i."  the  s.niie  rate  as  was  allowed  last  tion  has  been  furnished  w  hich  wilt  1  .innes  and  AV.  M.  .Maepherson  are  some 
.  par  '•he  helpful  in  the  Board  arriving  at  '  of  the  men  behind  the  vemure.  I 


NIBLOCK  &  TULL  LTD. 

.Stocks,  Bonds,  and  Grain 

Calgary  -  Alberta 


I  Saw  It  In 
(Thr  ftnanrial  etmrs: 


r 
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New  Manufacturing  Industry 

to  be  Established  in  Montreal 


P.  Lyall  CBb  Sons 
Construction 
Company,  Limited 

Toronto  -  Montreal  -  Ottawa 


LIMITED 

Montreal  ...  p.Q, 

ENGINEERS,  MANUFAQURERS  AND 
EREaORS  OF  STEEL  STRUaURES 


Caron  Brothers  Organize  New  Company  to  Build  a  Motive  Engine— Simple  and 
Economical  Machine— Will  Appeal  to  Masses  Needing  Small 
'  Light  and  Power  Plant. 


HEAD  OFFICE  A>'0  WORKS:  BRAJNCH  OFFICE  AJVD  WORKS* 
Larliine  Locks,  I’.Q.  Toronto,  Ottana, 

}' 0.  Address,  JUoutrcai,  I'.tj.  and  WiiinipeK, 

Sales  Offices;  Monlrral,  Ottana.  Toronto,  Winnipeg,  Regina, 
Ediuonton,  >  eucoiiTer, 


Electrical  Energy 


ATLANTIC  SUGAR  REFINERIES, 

LIMITED 

ST.  JOHN  -  N.B. 


RELIABLE  COXTLMOF.S  rNLIAlIlKD 

M»  («>  ll> Arallnblr  for  use  24  ,  .  .  ,  _ 

1rl<-  I'owrr  pinnt*  hourt  prr  day  and  ^Poraalmntfiy  aoo,- 
and  larBe  Stvan  every  day.  No  re.  HI’,  nvallnble 

plan!  neaerve.  atrletiena.  for  all  porpeaea. 

FOR  I’OWFI,*.  I  K. o  r  AM)  OTHEK  PlRrOSES 

Generated  and  Dlstiibnted  by  tho 

MONTREAL  LIGHT,  HEAT  &  POWER  CONSOLIDATED 

AlenrfactiiriniS  and  ni<ttrnuti{ne 

iO*  A  O  RE*ID«NTIAI.  and  rN  ■  ^ 

VJSMO  COMMERCIAL  USaS  L/ 113  I 


Gen.  Offices  : --ill  McGILI.  STRLUT 
MONTRL.\L 


tniiulry  Deqnevled.  Addrma  1o 

Tower  Hid.,  ,S5  Crala  Went, 
TrI.  Main  4010,  M<'nlr<-nl. 


Low  Rates  For  Service 


ompany 


Till'  woil  known  manuiaeturins 
o!  ^.■.n■ou  Broibcr.^  is  aooin 
to  nndcr.jo  a  (.-omiilcle  iliancc  a’is- 
iii2  oiii  ol'  tile  plans  'vhicli  liaxo  been 
adnplcrl  to  ureal  1>  ixpniul  il.s  scope 
M  bid)  (  mails  pmn-rion  of  niudi  !ai'- 
fecr  citpitiil. 

i'or  i.iio  past,  ihiTf  \ca;?  a  in''in 
ijor  of  fUij  enpiuem'iii.a  staff  of  ’fiat 
firm  lias  been  bua>  perfectins  an  en- 
uiiip  liidi  w  !l  prot  o  ,t  boon  loe.nii- 
ni.iuiiirs  vbidi  are  so  siluaicri  tbal 
tlicy  jire  (irpiitcrl  of  liic  aflvania^e? 
of  ti'iieial  eenti'al  systems  of  povet 
iiitahle  for  farmers  and  olhers  wUo 
foci  ibe  iieid  of  a  small  power  iimt. 

Tills  lemarkaliie  intention  is  si  n- 
l)ie  in  o))erat,on.  easy  on  fuel  .ami 
will  leiieto  ihe  user  of  nun>eious 
dntifs  v.liii  li  now  iinoUe  a  good  dral 
of  di  iniueiy  on  the  nai'l  of  ilie  farmer 
o.-  other,  n  ho  need  r  small  enuT.e. 
!■  V.  ill  he  pi  iced  so  low  tlia'  it  'v  II 
lie  witliin  the  read)  of  all  and  will 
do'itiiless  p;iy  for  itself  in  n  uiuie 


DOW  t-niiiis  out  to  maniifaet'irf  in 
iluantity  is  i>\  no  me.tns  an  e\i(ei:- 
ii’.ont.  It  lias  hoe  t  i.i  p  oecss  of  ■ 
tere  tests  for  the  iiast  few  years  as  it 
V. as  the  determination  of  the  firm  not 
to  ntidertHke  tltc  marketing  of  it  nnti 
tJieir  engineers  wore  P‘  :  lcetl>  stitts- 
ficu  that  it  vottld  stand  ilie  severest 
tests  ot  use.  usage  .and  time.  It  is  a 
fitiiPt  o))cratin,u  maehiue  nmi  iiie  lac  k 
of  vihiuition  is  one  ol  il.^  strong 
t)omls. 

It  i.s  pro|iosed  to  inattiiliieiiire  fi.i.iOc' 
sets  of  the  now  engine  per  annum  and 
the  csliinatcd  iirofils,  after  aJiowitig 
for  ail  diarjte.'s.  will  extet'd  .TTnO.ilOO 
aiiiiiial'y.  It  nil!  not  he  Deee.-stiry, 
however,  to  toiieh  an\  of  ilie.so  iiro- 
fits  for  Iiond  interest,  timountinv  to 
?87..idO  jier  aiimtm.  as  oifier  text  ntie: 
arranged  for  will  proxnle  more  tlii>it 
a.nttually.  leax  in;;  a  rarpiiir 
over  hond  interest  of  aroum!  SJn  iiini. 
In  tlie  first  jtlaee  file  axeraui'  anniia; 
profits  of  ilie  (’aron  T’.rotliers'  .jeweli) 
htisiness  over.  :i  period  of  sexeni.en 
'. lars  have  hoen  $!>(). Hite.  Tiie  jirofif.s 
of  th.Ti  hraneb  of  ibe  Ini-ine.-s  v.  ill  he 
availale  'or  honil  infeit  i  jmii  amor- 
lization.  In  iiddition  to  that  ('aioii 
llrotliets  personally,  iitriu-peratx'il  at 
■‘ComiiaKnie  Immohih'te  (';irotl,' 
pledge  to  tile  hotidboiders  tin'  in- 
eomr  of  three  apallJaiAcnt  hoiise.s, 
amounting  to  $i>5,h'P»e  jter  itiintiiii 
sliouhl  tin.''  iii.siiffieicn<;v  of  teventn- 


dtn  hoiid  intc’es'  iiriM.  In  ail.iii'on 
I  to  th.s.  part  of  llte  new  i>lant  i-  t  .  ii,- 
j  eil  for  it  term  of  ytai--  ;;;  im  ii!iiui,'l 
ji'intnl  of  $.T.V"ii(i.  These  thre"  if  tns 
j  make  ti  totii!  of  t^lOli.lldO  ,  im  pare.i 
I  Willi  .?SI.'1ni'  reciiiiied  lor  hoitd  m- 
\  tcresi. 

I  Tile  li  iifiee  nf  the  houflhobioi  s  V,  ill 
I  he  llte  ('•■edit  ttenetiil  du  i  jn.ida. 
;wh!ih  it  ei(>s;  ly  iiilied  witli  tite  IhinK 
!  of  lloehelagii  ilat  T!;imiiie  d'tlorhe- 
lit.gai.  .A  thins;'  of  tile  trust  deeil 
lliroxides  that,  hai  i  inv  tie;  lit.  tee 
Ihice  <  iiron  Hrotliei'!  mtisl  i  in, tin 
I  with  tht  new  iomp;in;  and  dexole 
all  tlieir  rneigies  to  it:  siiceess  iittlil 
I  the  hond  is.site  has  heen  redeemed. 
Till'  bond  issue  is  to  he  red  met!  ;it 
the  rale  of  J.tO.n'.m  a  yeiir  iro.n  Ihllt, 
to  ll'L'S  indiisixe;  ^iJ.s.oni,  a  year 
from  unit  to  1  :i:’,:l  ;md  :? ! T.T.nim  in  1!i:m 
.  .\nother  I  liiitse  prox  ides  that  tlie 
I  xvell  kmixx  II  ''Miiiiieia!  house  of  \'er- 
I  siiilles.  \'i'lrie;.ire.  llotilms.  I.intiied. 
I'xtiieli  hits  tinderw  rittt  n  tlie  hoiiil  i.-- 
I  sue.  sh.all  haxe  txxo  reprei'eiilitl ix es 
jolt  ilie  hoitril  ol  dreetors  until  eom 
|i!eie  iiaxiiieiti  of  tin'  hoinls.  one  or 
I  the  txxo  itlso  iu'ljtig  a'^  represi'iilai  ixi 
of  the  irtistee.  thiil  is,  of  tlit-  hoiid 
holders. 

Tlie  maiiiifaeliirui.'.  iiitd  sdling  or- 
uitri/.itlions  of  t'arim  lirol iter; ,  Ine.. 
ate  noxx  aiiproaehinr.  eontjilelton  and 
the  ri";  t  day;;  ol  .Itllie  slioilld  Se--  Ilf 
1  indusi  r\  in  fill  I  .'.x>  me . 


:  V/ abasxso  Cotton 

Company,  Limited 


MOOeminionfsyrrpM  B«*iidinc 


T  HREE  RIVERS,  P.Q 


TELEPHONE 
MAIN  7300 


Manufaclurers  of  Fine  White  Cottons, 
also  Spinners  of  Fine  Counts  of  Yarns. 


PROFESSIONAL  CARDS 


L.  R.  STEEL 
SERVICE 
CORPORATION 

LIMITED 


The  Atlas  Construction  Co.  Ltd 

Engineers  and  Contractors 

37  BELMONT  STREET 
MONTRF.M. 

MHJlAi  r  MdKSM.N,  Tres. 

.SIDNl  \  DNWLS,  Vicc'I^CH. 


H.  Victor  Brayley 
and  Associates 

9*)  J*l.  James  iSt..  .>Iontrr:«l 
Trl.pbone.:  Main  71ftU-7lkl 


Tile  111  xx  lirm  of  t.'arnn  Hiotli'fs. 
Ir.e..  ha.-  ixoeit  oi.caiii/;ed  to  )iut  tiih-, 
iiixtiitioii  on  Lite  market,  and  "ill 
take  oxer  all  the  n.sscls  and  iiiiii  r- 
'rk  tig;  of  the  old  film.  It  is  i  aid- 
ft-lUpd  at  Jl.uue.uon.  of  xxhieh  .?2.'iiie.- 
■'uu  XX  ill  he  pre.senfly  issui  d  in  addi¬ 
tion  1o  xxliieii  there  x'iH  he  an  is.-.’f 
of  .71  .f’eii.il'iii  7  pet  eeut.  lionds. 

The  noxx  eiigiiie  xxhieh  tliey  are 


rinmr 

I  Uptown  t>07i) 


executive  OrFICES. 

Rocoi  204  lto}«lB<nk  BIdj..  Tvrunlo,  iln. 


Consulthij’  Engineers 


Cixil,  'Mcehanieal, 
EIccIrieal.  Industrial 
I’rodurlion, 


branch  OFklCC 


RUSSIA  BIG  FACTOR 
IN  HIGHER  WHEAT 


Water  Transportation  gy 

Securities  Regarded  as  "'i-  "" 
Excellent  Investment  1  A-  t 


C.  H.  CAHAN,  K.C 


aililllleha ; 

Hraiicloii 
X'  in  II I  peg 

Ili'nevx' 
i'')  rxli  |■i'■tar. 
Moneton 
Xex  a  fa  ; 

I I  a  i  I  f  .1 X 

Ontario: 

III  antf'.Td 
1  'liat  ha'w 


I  It  '.iro.  l;ii.<-.i;a.  ae'ording  'o  .'a-. 

I';>?;(ii.  h  Ilie  otiial.'.iidiiig  eion- 
li'  l.ielor  gnx erniif.'.  world  xx  ura' 
k('.  .\iid  l{ii.';f;ia  ii-  l.tioi  ked  Oi,’ 
I  iu  ix  (1)1(1  juaikel  foi  at  letirl  ti^’rep 


BYERS  &  COMPANY 


Earmter  and  Solicitor 


I  Mil  F  I) 

oinl  CoiitiMcloni 


IRANSPORTATIO.N  UUlL'JlMi 
i«l  St.  James  St..  MoaUssi* 
TcI.Main  1259. 


Laniinjis  of  .Stsiblc  Clinriiclor  ami  Business  (/apal>lc  of  Great 
(Growth  in  a  (jrowin^  Country  I-ike  Canafia. 


riiai one  |■ea;,oll  XX  hx  be  i:;  a  on  , 
ill  tlie  .iiix  till'  itg  Chie.Tgo  mai'kil. 
.luotinr  rnttsoii  i.-;  a  coming  se.) i'‘-ii_x 
of  'vlieat  in  llte  I'nited  Slates,  xxli'";’ 
In  -ax.s.  xxill  make  itself  fell  in  ^i.ly 
o:  .luDO.  r(  suiting-  in  liigln  r  ptif's. 
I’titidi  denies  lie  is  engaged  in  ;t  id: 
'ar  xvilli  .1.  Ogden  .Xrmotiv.  Uepni"- 
persi.'-tently  h.axe  it  th.af  soope’  m 
iater  ‘•siiortg,"  in  .May  xvheiit  xvill  f;pd 
ili(  in.-clx es  ;n  a  light  |ilaee. 

"Oil,  I'm  jiist,  speculating  a  I  lf,i  , 
said  rafleti  dciiri  eaiingl.x ,  when  asi-- 
rd  about  ilic.se  repot  !.'-;.  "I  pitf  dip  ,1 
oeeaviontillx-.  W'iix,  i  retired  tf  ii  ye,->r.-- 


^v’-'siden-r . 

H. C.I...  ..'Dll  ilutfljiton  St. 

I.  Hook  ”17'*. 
rif’^idonoo : 

l.L  L..  Il.'-O  Pt  ]|ubc-l  St. 
St.  J.ouis 


’wllret*-  Laver: 


HYDRO-ELECTRIC  POWER 


LAVKin  &  DEMERS 


■A  doiitinanL  (niLor  of  llic  wonderful  iitdiistrial  clc- 
velopiiienl  of  be  Province  of  Quebec  is  its  iilxur.(J..ini  si';)- 
j.ly  i)l  clie.ip  liyc'ro-elcclric  power. 

The  large  clcvclopiiicnls  ol  litis  C  onipany  pltice  it  in  a 
slretnc;  position  to  sniiplj-  the  requirctnenls  of  incliisliy. 

Manultn  lt  rers  lijoftin:;  lor  new  sites  slioulrj  iityc^ti- 
;;<ilc  towns  whcieiii  “iilTAWlNlGAiN  I'OWE.K  "  is  avt  il- 


Bnrrislers.  .\ffnrneys  and  Snlleilors. 

ConiHici’  !«’.  Civil  and  Cr  minal  1-av;. 
Tr!.  Main  IIT'J 

r.»  SI.  .lames  JSt.  .  .  .  Mimlrral, 


ori  H  I.s  i\ 

t  aUiiri.  Mtr. 
l.diiu'Uton.  %IIu. 
Halifax,  s.s. 

I ondnn,  Ont. 

Oftaivu-  f>n', 

Sf.  luhn.  s,r, 

uafn 

▼  of  xisoroMH 


Thane;  Main  •:01  Niclif:  SI.  l  oiii*  .If»IC 

Tin r.«?iicati<^ns  mqde  foi-  I'inanria!  TIoijsn'«i 
R  rd  Mnn’i^i»‘'tDirre.  Consul  La '.ions  Kt  ricL- 
ly  confidcnTicU 

H.  T.  Cowan  Dolcclive  Agency, 

Limited 

II  SI.  Saorament  SIrerf,  Monlreal. 

If.  T.  COM’ AN.  Hotirpil  .'n.^istaiM  Ch.ff 

I  ^fontreal.  F’rf3iri9nt  aiMi 

Manager. 


POWER  BUILDING,  MONTREAL 


CONSULTING  ENGINEi-rR 


ueorge  L.  y  man 

LN.'^f  lFWl  I.  lUTOKl  it 
Lewis  Bldg,.  17  fs|.  .ioiin  f>h 
HifF.  i.lFF.  TFVBIM  .  .M  l 
DEM,  .UJ  03101511  I,  IK, 


MIO  l{(  l.l.^ 

.V.  Mill  b  KM  HAM. I.. 

;.  I’K'i  blent  t'rontxx  ell  of 
■k  Ilxidiange  proiioses  the 
il( .,  to  applx  to  ineinln  rs: 
■htinge  shall  receive  from 
Itoti.ses  It  monthly  reimrf 
lance;  ;i  reply  .it  least.! 
from  menther  lintises  do- 
hiisiness  to  ;(  series  of 
liieli  shrill  fni  nisti  .t  re- 1 
of  firm's  status;  elim-j 
pi  es' III  practice  of  so- i 
)ie;;s  over  tin-  'puone;  ; 


DeGASPE  BEAUBIEN 

Power  Developments 


Phone  M.  Si41 


PATENTS 

SEARCHES,  APPL’CATIONS  ET 


TRADE  MARKS 


iLI.  CObfNT' 


THE  TIRE  SENSATION  OF  >921 
WILL  BC  YOL'R  CHOtet;  FOR  1922 


TCCHIJICAV  AND  INOU&in  AL 


Inves'tot'a  t-ead  ' 

fhr  yfnancfal  Omrs 

Montreal  CANADA  Toronto 


HANBUPY  A.  BUDDEN 

A’‘,yOCATL  Rlg  Ca  U.  C-.  Pat  Arri’ 
cable  no.  ICI': 

ADOFSS*$  '  CrummONO  fScOS. 

eRPVCf  MO-NTRSAL 


DAWES 


'dJb.'jOO  loss  on  pulp  xvood  and  puly 
alone  as  the  lost.cs  .mstained  by  th" 
paper  trills  of  ibe  L'nilcd  States  in 
IhJl.  tbc  itaper  industry  seems  now 
to  he  dcfiniftly  ou  the  up-grade  as 
regard-;  ineretise  of  orders,  says  ths 
monthly  rexlexv  of  the  industry  bj 
The  I’aper  and  Pulp  Association  to 
its  meiTtbers.  T'he  .Si'hOOO.OOO  loss 
is  an  ultra-conservative  estimate,  for 
in  jnilp  xvood  alone  wood  which  was 
boiisht  in  the  time  of  high  prices 
was  converted  and  sold  into  paper 
at  a  price  appro.ximalitig  a  loss  of 
S-'i’  it  cord  in  .some  cases,  and  the 
industtx-  uses  five  to  six  million 
cold)  a 

Tlie  t.emand  for  fux'  papeis  i.s 
faiily  xxell  maint.siiicd.  being  around 


ALE  &  PORTER 


F. P.  WEAVER  COAL  €0. 

LIMITED 

WHOLESALE  STEAM  COAL 

TORONTO  MONTRSAI 


BACKED  BY 


THE  FINANCIAL  TIMES,  MONTREAL,  MAY  13>  1922. 


The  Laurentide  Company 

Limited 

GRAND*MERE.  QUE. 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
Vl  ood  Boards  and  Newsprint  Paper 


CANADIAN  PAPERBOARD  COMPANY 

MMITED 

Largest  Manufacturers  of  Paperboards 
in  Canada 

MAVtTMrrijRINOjtLLriHAnKSOFTHF,  FOtl.OWIM,  BOARDS: 

CHIPBOARD  NEWSBOARD  \\T  LINED  BOARD 

STFAWBOARD  WOODPlJLP  BOARD  CONTAINER  BOARD 
WHITE  PATEl'.'T  i;OATED  BOARD  AND  SPEClAl.TIE*? 

MIU>  AT 

Frankford. Ont.  Campbrllford. Ont.  Montreal, l^ur. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Office:  No.  2  Seigneurs  Street,  Montreal 


FINNISH  PAPER 
INDUSTRY  HAS 
BAD  YEAR  1921 


Depression  Started  in  Spring  of 
1 920  and  Continued  Unabat- 1 
ed  During  1921 — Mechanical; 
Pulp  Trade  Suffered  Severely  ; 


and  Pulp  Mills  Hard  Hit —  i  over  March.  ]'C’1 


Paper  Market  Jaitrength  I 

Proved  by  Statistics 

TCollowin?  if'  a  nunimary  of  a  careful  review  of  the  newspaper  situa¬ 
tion  based  on  statistical  position.  The  month  covered  in  the  compari¬ 
sons  beinp  March  as  compared  with  February,  1!>22,  and  with  March.  1921: 

Production  increased  16  p.c.  over  February,  and  18  p.c.  over  March, 
1921. 

Shipments  increased  16  p.c.  over  FebruarT,  and  21  p.c.  over  March.' 
1921.  I 

Mill  aio'l'S  decreased  2  p.c.  over  February,  and  10  p.c.  over  March,! 
1921.  -  j 

F.  S.  imports  from  Canada  increased  7  p.c.  over  February  and  38  p.c. 


,1.  r..  G.  KEBB> 


IMMDF-  ROBERTHON 
<*#^oer0l  Managrr 


F.  WHITTEN 

N^rrpt«rr-Tr^«Bor^T 


Russian  Market  Reopened.  i 

The  year  1921  opened  gloomily  for  ' 
the  Finnish  papor  industry.  Tlpe 
previous  year  had  begun  with  excel- 
;  lent  prospects,  hut  by  the  spring  a  | 
!  deprcssioti  had  already  set  In.  which  ; 
became  more  and  more  serious  as  i 
the  year  went  on.  and  continued  un  I 
abated  during  1921.  It  vas  only  In  ' 
the  autumn  of  la.st  year  that  a  fresh  ; 
activity  became  perceptible  in  the  | 

I  sales,  and  to  som**  extent  repaired  i 
I  the  losses  incurred  during  the  ear¬ 
lier  part  of  the  year. 

I  The  meehanlcal  piilii  trade  sulfcr- 
ed  very  severel.v  from  tfiis  depres 
!  slop  .At  tlie  beginning  f)t  ihc  year  i 
;  hopes  were  still  cherished  tliat  it  ' 

I  might  be  pr>ssil)1e  to  Keep  prices  at  . 
^3  ennipa rati ve|y  bigli  level,  a.s  there  j 
I  was  a  keen  demand  for  newspapni-.  | 

I  and  production  was  restricted  by  the  ; 
shortage  of  water.  It  was  soon 
!  clear,  however,  that  the  rediictlen 
of  the  deni.'ind  for  ]>nper  ennsrd  by 
the  general  depression  had  not  hern 
taken  into  ronsideration.  tind  that  | 
j  the  foreign  palter  mills  wotiPI  t,e  i 


Canadian  exports  overseas  increased  50  p.c.  over  February,  and  de- j 
ereased  10  p.c.  over  .March.  1921.  i  | 

Public  stock  decreased  3  p.c.  over  February  and  decreased  21  p.c. 
ovfi-  March.  1921. 

.lobbers’  stocks  increased  3  p.e.  over  F'ebruary  and  decreased  16  p.c.  j , 
o\cr  March,  1921.  i 

Newspaper  adxl.  in  18  cities  of  L.  S.  increased  2."  p.c.  over  February,! 
and  increased  I  !•  c.  over  March,  1921.  ! 

Magazine  advt.  increased  10  p.c.  over  February,  and  decreased  8  p  c. . 
oVer  Marrh.  1921.  i 

April  issnc'.  show  13  p.c.  increase  oxer  March,  1922.  ! 

More  Newsprint  Used.  j 

<  onsuniption  of  newsprint  in  the  month  of  March  reached  a  high  fig-' 
lire  of  207.5.M;  tons  for  the  North  American  Continent.  This  represents  a 
!<i  p.c.  increase  over  the  tonnage  consumption  a  year  ago,  and  is  8,000  1 
pounds  more  than  consumption  for  Deeembtr,  1921,  whiith  was  the  pre- | 
vioiis  higli  l  et  ofd  'I'ho  trend  of  consumption,  allowing  for  seasonal  ' 
variations,  has  been  steadily  upward  since  last  November.  The  increase 
in  circnlatirin.  n  pcci.cllv  of  Siindaj  papers,  and  the  increase  in  the  pub  ' 
lication  of  rending  niailcr  were  the  determining  factors  last  fall  in  turn-' 
ing  consiinti'ti'tn  once  more  on  the  upgrade. 

From  October.  1920.  to  October,  1921.  Sunday  circtilation  increased 
almost  10  p.c  and  the  publication  of  reading  matter,  printed,  increased  1 
from  30  pc  t<,.  ,=i0  pc.  of  the  toal  printed  matter.  | 

Advertising  Up.  | 

V'ltnrnc  "I  nc'.xspaper  advertising,  which  is  the  third  factor  affecting! 
consumption,  did  not  make  the  turn  until  .laniiary.  1922.  and  Is  still  9  p.c.  ^ 
below  the  rf'ord  figure  of  .March.  1920.  This  means  that  even  If  the' 


CONSOIIDITED  ASBESTOS 

LIMITED 

MINERS  OF  ALL  GRADES  OF 
ASBESTOS,  CRUDE  AND  FIBRE 

Mines  at 

Thetford  Mines,  Robertsonville  and 
Coleraine,  Que. 

Executive  Offices: 

916  Canada  Cement  Co.  Bldg.,  Phillips  Square 
MONTREAL,  QUE. 


Dominion  Textile  Company 


Manufacturers  of 

COTTON  FABRICS 


forcofi  to  linitt  their  outp'it  \>  ry  se- 1  rlrrulation  ol  leading  niatter  does  not  increase  further  during  1922,  there 
li'erel.x  for  lack  of  orders,  a-i  the  ytill  evists  .a  tcry  elastic  factor  of  newspaper  advertising  to  cause  further  I 
I !  countries  with  a  low  rate  of  cx-  inrrf.a.se  of  newsprint  consumption.  Newspaper  advertising  is  just  get- I 
change  wrfp  able  to  undcrltid  their  |  tdng  started  I'hn  folloxving  tabulation  shows  the  production  shipment  i 
tenders.  fTnder  these  cjrcnmstin- ■  ;,nf)  oon.stjmntlon  of  newsprint,  compared  with  the  niill  capacity  for  then 
cos  the  stocks  of  mechanical  (mlp  i  ^rtonths  of  March  with  April  estimated;—  •  | 


which  these  paper  mills  had  on  hand 
i  were  enough  to  supply  their  reriuire 
ments  for  a  considerable  tlrrn'  S.ales 


Mill  capac|t\  -normalh 
to  other  countries  were  therefore  i  Production  f  S  and  t'anada 
'exceedingly  small  during  tin  first  ;  ,  -  ,.,nd  <  anada 

half  'tf  the  year.  It  was  no  "M  |  „on  1  and  f  anti 


August  that  the  market  shoved  any' 
j  signs  of  great.er  activit.v.  and  fo  ih.at  i 
j  time  prices  had  fallen  heavily,  reach-  I 
'  ing  their  lowest  point  in  .tiilj.  I'lipy  ' 
I  rose  slowly  during  the  second  half! 
!  of  the  year,  until  the.x  rcaclierl  .••bout  I 
the  same  level  as  at  its  heginninc. 
j  The  w’bole  of  Kurope  suffered  last  : 
!  year  from  a  shortage  of  wafer,  which  ' 
!  reduced  output.  The  shortage,  w,os 
I  so  serious  in  Norw  ax  and  .-wedcu  ! 
that  tlie  mills  had  to  cut  down  llieir 
I  work  by  about  50  per  cent.  ft  was  | 
not  so  bad  in  (•inlanri,  tmt  rtjH  fairly' 
appreciable. 

'  The  quantities  of  mechanical  pulp 


ConsumpUnn  I  and  f  anada . .  ., 

Excess  of  import.s  over  exports . 

I’er  cent,  .surplus  cap  without  considering  im 

ports .  .  . 

Considering  ini(>nrts . 

Ft  is  added  that  when  it  is  considered  th; 
capacity  is  ineffcr  ti\e  at  a  jirice  of  IJ.'l.SO,  the  5 
he  belter  aprirccialeij 


^larch  - 
?228,00O 
203.480 
204,714 
207,556 
8.000 


April 

Estimated 

$212,500 

195,000 

200,000 

208.000 

8,001) 


hen  it  is  considered  that  some  of  the  above  mill 
at  a  jq-ice  of  $.3,50,  the  strength  of  the  market  can 


IVIECHANiCAL  PULP 
POSITION  IN  NORWAY 

Mr.  '  K.  Sonliim.  <  anadian  <  om- 


PULP  TARIFF  MEANS 
BIGGER  PAPER  PRICE! 


-Tariff  of  5  per  cent. 


mcrcial  Agent  qi  Norwax-.  slates  that  chemical  pulp  as  at  present  provided 


exported  during  1921  were:  dry  pulp,  downward  I'cn'l  in  flic  wood!  in  the  Fordnex  tariff  bill  now  before! 
I  3n,n69  Ions;  wet  pulp.  1:>,6hl  tons:  ntarket,  coniinnc.  ,  lingland  being  the  (iongre.ss  can  onlj  result  in  a  corr.c- I 


perforated  pastehoard,  sobi  as  nn‘-  xveakest  foreign  market.  •  ontin-  |  siiondingly  inereased  paper  priee.' 
chanical  pulp,  1,530  Ions;  total,  ti.  '  ,,iitnl  and  ovei.^eas  maiket.s  are  '  Chairman  S.  E.  Thomason  and  his' 

somcv.hai  firmer  i  asfociates  on  the  A.N.r.A.  committee! 

tor  19.(1  was  b.p.iS,.  tons.  i.ince  ,  ,o,.,.),,nij.  al  pulp  is  beginning  i  on  federal  lav  s  reported  to  the  cen- 

leomes  ftrs  .  among  the  put ehnsei  r,  ot  | ,,,  ,;ho\,  aigns  of  improxement,  ln|\entioti.  The  report  made  plain  that 
mcc-haniral  pulp  dnrln.g  tb.'  d^niand  the  issue  shmild  be  fought  ihratigh  to 

'With  a  total  of  1  l.iOn  ton...  new.'-print.  but  wraft-  y  finish  I 

eome  the  .United  Stales,  9.(jno  tons;  paitrr'  ie  weal-  In  general.  News  nrini  and  "round  onln 

I  Germany.  .5,600  tons;  Belgium.  1>''IC  how  ever  tin  nrirkel  has  declined  ‘  "  r  °  i-  ^ 

uViii.,  icnci^na  rinou  ,ini  -i,-  ioow(vei,  cqf  luaihei  oas  qeennen.  main  on  the  free  list,  and  unce.ising 

ions.  UnilO  hjnsl3no  UOOS  nni  :  #*:i  itvliAp  niwtliiHonsi  ol'  mr»Hf  nf  ye...  .  ... 


y  finish.  ' 

News  print  ani  .ground  pnlp  r^- 
nuiin  on  t.hf  free  list,  anrl  nnreasinx 


'count  for  more  than  1.9on  ;on;-i  ;  the  wnod-Tirdiisliics  to'  ruH  the 
I’nir  Pulp  Venn  i  high  prtcc.<.',  ni  raw  niaterials  and  the 

I  low  fii'ice.,  ubUiiiiod  for  niiuinfactiir- 

>  In  respect  to  chemical  .lulp.  the  ;  pro(^Jc(^ph>  ve  forced  the  manu- 
■i.vear  1921  turned  out  relativeh  fav- j  ,ai  a  loss,  thus  catis- 

I  orablc.  Here,  Icxj,  tlie  deit’.ession  j^g  a  serioflis  Vlisruplion  of  trade, 

was  felt,  parll.v  in  low  prices,  ;ina  ■  (,,]f  om  published  aceoiiiits  of  this 


caufcing  i^tpctx  qotOalions  ol  most  of  made  to  Keep  eiiemi- 


cal  pulp  in  the  same  category.  The  i 
report  shows  that  while  sulhite  man-' 
ufacturers  were  able  to  induce  tiie 
committee  to  inrlude  a  10  per  rent,  i 
tariff  on  chemical  pulp,  a  supplemen- 
tnrv  rebuttal  by  the  A.N.P.A.  roniniit- 


partly  In  a  very  uneven  demaiui  J  m^vpmenl  liaxp  been'  somewhat  over- !  bringing; 

The  first  months  of  the  yeai  were  an^  stated  In  this  eonneelion  it  is  '' _  ,  ,  ! 

;  absolutely  dead  season  for  the  clieni-  pointed  oni  that  in  Ihc  year  I92i.>  contmne  our  efforts  to  place 

'ical  pulp  trade,  sales  being  l•1terl,v  i,„yerS  of  wood  and  pulp  P"'’’ 


MONTREAL 


TORONTO 


WINNIPEG 


the  price  of  chemical  luilp  also  :-ii(- 
feerd  a  heavy  fall,  largely  owing  to 
the  dissolution  of  the  selling  asso-  . 


for  pas.sage,  "  says  the  report. 

'Tf  oiir  efforts  on  the.  floor  of  ilv 


STEAM  COAL 

Selected  Grades  Suitable  for  Manufacturers 
CAR  DELIVERIES  A  SPECIALTY 


'ical  pulp  trade,  sales  Iteing  l•1t.erl,v  ^^,„.,d  and  pulp  P""’  , 

insignificant,  esperially  in  the  ease  ;,f  unnsiially  high  iiriccs.  and  mann- !  "H'  be  necessary  to  press  our  con- 
of  sulphate  pulp.  The  market  ditl  |  fyvfni'ers  had  opt'orlunities  to  close  |  Icntions  thiongh  the  actixitic.  'if 

'not  Improve  until  the  autumn.  IPi*  •  contracts  securing  work  for  all  their  !  f2'f‘''able  senators  when  the  l.ill 

the  price  of  chemical  luilp  also  siil-  '  indnsii  lcs  for  the  ensuing  .'car.  At  up  on  the  floor  of  th?  sena-e 

r  feerd  a  heax-x'  tall,  lar.gxdx  oxxiiig  to  ipyt  tune  it  xxi^s  not  thought  nnrea-  for  pas.^age,  i-ays  the  report. 

I  the  dissolution  of  the  selling  toi'i-'o- ■  f,Qn.rible  to  deman/1  Ur  O'i  per  cubic  “'f  oif  efforts  on  the.  floor  of  ihe 

i  elation  xvhieh  the  Sxvedish  cheinic.al .  metre  for  pulpxvood  timber. 'and.  sen.ate  are  not  successful,  it  will  bs 

I  ^  pulp  makers  had  formed  iu  ordx  S'  to  Ojoiij.),  (ijj;,  price  xvas  from  four  to  ,  necessary  to  tircss  our  point  tvefori 

!  stabilize  prices.  The  Finnish  oni- '  five  times  pre-xvar  values,  the  manu- !  the  conference  committee  of  the 

I  put  of  chemical  pulp  suhstantiall.'  ,  j,,  (i,pir  turn  sold  their  I  house  and  senate.  This  necessitaier. 

I  Increased  during  the  year,  as  the  i  ,il  pjgij(  fg  ten  times  pre-  a  repetition  of  your  committee’s 

I  new-  mills  at  Bnso  and  Raunio  .got  !  „.y,.  values.  These  abnormal  pro-  presentations,  orally  and  in  writing.” 

1  info  full  work,  and  the  Borga  mill  i  fjtj.  n,,,,.  .arned  should  assist  ihem  1  - - - - 

also  reopened  after  being  ‘'ntirely  1  (f,,.  present  depression.  i  DnOlY  UAI  lil>  DQIPI* 

I  rebuilt.  Ihe  total  sales  ol  <*h*‘nih'al  Ip  11^^  jfutumn  of  1921)  the  scarcity  '  DUwli  WHLuL  I  IilwL 
,  pulp  to  other  eonntries  during  '92  T  gf. ’j  g„„seqnent  high  priees  I  DDfIC  ADDUC  DAD 

were;  Sulphite  pulp.  8t!.9S5  tons;  .sol- i  g, a,, g  mar)ufaclnre  in  the  wood  in- 1  DRUO,  HDUVl  rMIl 


THE  CANADIAN  IMPDRT  CO. 

318  Board  of  Trade  Building 

MAIN  644-5-6  MONTREAL 


phate  t)ulp.  34,221  Ions:  total,  121,- 
206  ions,  Tt)e  coD’ospondin.g  tigure 
foi'  1920  xxas  61,606  tons.  Dniin.g 
this  year  Finnish  ebemieal  pulp  h? 
came  niurh  l)etter  knoxx  n  in  the 
l.'nited  Stales,  which  also  stand  first 


factui’ors  in  their  turn  sold  thoir  I  house  and  senate.  This  necessitates, 
products  al  eight  to  ten  times  pi’e-  a  repetition  of  your  eommlttee’s 
xvar  x'alues.  These  abnormal  pro-  presentations,  orally  and  in  writing.” 

fits  Ihus  earned  should  assist  ihem  I  - - -  - - 

during  the  |)resenl  depression.  '  Rnflll  VAI  IIP  PRIPP 
In  the  autumn  of  1920  the  scarcity  '  DUUll  YnLUL  llilVL 
of  cotii  anrl' consequent  high  priees  I  RPHC  ARHUP  DAD 

made  maiiufaclure  in  the  wood  in- |  DHUOa  HDUwt  iHn^ 

dtisirles  xcry  diffietilf.  and  at  the  jp  spite  of  the  fact  that  Price  Bros, 
same  lime  limber  was  heing  put-  '  cg..  Mmited.  was  compelled  to 
rh.ased  to  cover  much  more  than  the  ^  j„,||  ^ow  n  on  Its  surplus  to  the  ex- 
norintil  <icniand.  Supplies  xvere  al-  -  fpgf  g^  $161,992  to  make  up  for  the 
lowed  lo  deliver  timber  ol  sx.ch  di- j  fipfiojf  of  the  y  ear,  and  in  spite  of 
metisions  that  the  quantity  hy  cubic  g^j,gy  other  adverse  conditions,  the 


Paper  Mills  Bil. 

The  paper  mills  also  found 


jieinatixp  xvas  euosen,  ano  tilork  a  certain  amount  of  leeway 

wore  issued  to  Ihe  wood  suppliers,  hp  alloxx-ed  from  the  figures 

the  *bc  niatitring  of  these  bonds  'bis  These  figures,  however. 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

fiaxiK  Note 

Bond  and  Stock  Certificate  TroJiicers 

In 

Canetda 

for 

Banks*  Municipalities  and  Corporations 


beginning  of  1911  an  anxious  oerlod. 
I  Only  50  out  of  the  72  paper  ma¬ 
chines  in  the  country  xvere  then 


summer  biding  a  big  factor  in  thi 
present  ;tringency. 

In  iidtliUon  to  the  above,  the  in 


working.  Export  trade  show  ed  some  ' fon'Petltion  of  F-in-  at  par. 

improvement  in  Ihe  early  summer.  j.nd  (,ermany  with  their  depre- I  The  figu: 

but  this  was  only  lemporarv,  inaiulv  <^.’>in’encies  hp  forced  pnees,  ,  property  v; 


are  sufficiently  liberal  to  permit 
heavy  depreciation  and  still  bring 
the  value  of  the  company’s  stock  out 


blit  this  was  only  temporary,  mainly 
due  to  lar.ge  stoppages  in  tlie  paper 
trade  of  the  i.Tiited  States  and  ('m- 
ada,  which  diminished  output  there 
and  brought  a  uumher  of  orders  to 
i  Europe.  The  second  half  of  the 


alread.v  wtmk.  still  further  down. 


figures  arc  as  follows  : —  ' 

■ty  valuation . $46,119,892 

.  4.770,696 


IXrUHNATIO.N.AI  I'APFK  $41.34.9.196 

TO  I  SI.  r04>  F.R  Sn  tS.  Excess  current  assets  . .  2,689.348 

Xew-’x’ork.— Rci’ent  developments  Available  against  common 


BEADOFFICR 

OTTAWA,  CANADA 


BRANrBES  IN 

MONTREAL,  TORONTO  HAUFAX  &  NEW  YORK 


year,  however,  turned  out  better  than  I  and  Ihe  belter  price  obtainable  for  stock  of  $42,683,200.  ..$44,038,544 
one  bad  dared  to  hope.-  It  was  ptin-  Tnternation  il  Paper  shares  throw  Ft  will  be  seen  that  the  amount^ 
eipally  newspaper  which  xxas  able  to  a  elearer  light  on  what  President  available  against  the  common  stock 

I  sho'v  this  satisfactory  result.  Gen-  [  Dodge  'meant  x'  hcn  he  stated  in  the  exceeds  the  par  value  of  the  stock  by 

erally  speaking.  Finnish  nexvspaper  i  annual  report  that  it  might  utilize  $1,355,344,  which  is  probably  far 

has  been  able  lo  maintain  its  posi-  xvater  poxvers  for  purposer  other  rooi’s  than  sufficient  to  allow 

fion  in  England  and  also  to  win  a  than  paper  making.  against  depreciation,  {u  addition  to 

place  in  other  markets,  e.g..  in  the'  Plans  are  now  under  way  and  sur-'ltits.  hoxvever.  i.s  a  sum  of  :*15i.loo  ' 
.Argentine  For  other  kinds  of  paper  vevs  being  made  to  utilize  some  I  hcpresenting  investments,  so  that  the 


place  in  other  markets,  e.g..  in  the'  Plans  are  now  under  way  and  sur-'ltits.  hoxvever.  i.s  a  sum  of  :*15i.loo  ' 
.Argentine  For  other  kinds  of  paper  veys  being  made  to  utilize  some  I  hcpresenting  investments,  so  that  the 
the  position  was  fairly  bad.  as  the  ,  xvater  poxxer  sites  controlled  hy  fue  j  book  value  runs  xvell  in  excess  of, 
sales  have  been  very  small.  The  companv  for  the  production  of  elec-iP^'- 

market  In  Russia,  x'hich  was  former-  trie  energy  to  be  sold  commercially.  I  )  ! 


FREEDOMx 

Manufacturers  from  HIGH  TAXES,  HIGH  LABOR 
RATES,  HIGH  LABOR  TURNOVER,  POWER  PROB¬ 
LEMS,  FREEDOM  TO  EXPAND  ON  AMPLE  SITES. 
Permits  CONCENTRATED  EFFORT  on  PRODUCITION. 


ily  Finland's  best  customer,  reopen-  -piie  first^of  these  power  plants,  at 
,  jed  during  the  year  It  is  true  that  gherman  Island.  N.Y..  will  be  ready 


no  more  than  some  S.()00  tons  xi-ent 
I  there  last  year,  but  the  great  im- 
I  portance  of  these  sales  xxas  that  the  ; 
,  mills  were  able  to  get  rid  of  part  of ! 


in  tlu':  early  part  of  1923  with  an  ini¬ 
tial  capacity  of  20,009  horse  pow  er. 


'  t  RARITY  SHOrXD  EJfOB  .\0  i 
B0r>DSS.  ' 

M’hat  would  be  the  feeling*  of  Can-  i 
adians  if  they  were  informed  that  a 
family  of  four  or  fix’e  children  wera! 


WE  HAVE  LOCATED  SiS.OOO.tKK*  WORTH  OP 
PLANT  IN  THE  LAST  TWO  TEARS  UNDER 
THE  ABOVE  IDEAL  CONDITION.S. 

WE  CAN  DO  IT  FOR 


YOU 


their  large  stock  of  goods  for  the  .  sociation— expired  w  ith  the  end  of  r.Ub  ^e  pains  c)f  actua  stana- 
'  Russian  market,  w  hich  had  eii\ai!ed  !  1921 .  The  agreements  have  been  knques- 

heavy  expenses  for  storage,  interest,  i  renewed  practically  unchanged  from  |  there  ’"’^uld  he  such  an  ou  ,- 

etc  The  export  of  paper  during  the  beginning  of  1922  in  the  case  of  |  practical  sympathy-  that 

1921  was  137,687  tons,  of  which  news-  the  tw  o  last  named.  In  the  case  of  i  ''on.d  bri^  instant  rebef  to  the  suf- 

i.papej-  accounted  for  101.020  tons.  The  the  Paper  Mill  Association  a  change  Fortunately,  while  there  are 

'total  q'liantity  exported  during  1920  has  taken  place,  in -that  one  of  the  j  cases  of  want,  it 

!  xx-as-  T28.879  tons,  of  which"  82.221  i  makers,  the  Tty'm''mene  Company  ,  !  difficult  to  dlsiyover  an  in¬ 
tone  were  newspaper.  The  lar.gest  has  left  the  association  and  under- ,  ®bTnce  of  children  being  allowed  to 

i  paper  machine  in  Finland,  which  has  I  taken  to  conduct  Its  own  foreign  1  to  death  in  a  country  so  bless- 

ja  cut  xvidth  of  4  2  metres,  was  set  In  sales.  All  the  other  makers  have  I  with  prosperity  as  Canada  is. 


The  Spanish  River  Pulp  & 
Paper  Mills,  Limited 

Head  Office:  SAULT  STE.  MARIE 

Mills  at 

A  SAULT  STE.  MARIE,  ESPANOLA' 

,  STURGEON  FALLS,  ONTARIO 

V  The  Largest  Manufacturers  of 

-  -XAV^OClATimi:^  .  ^  .  .r-. 

Newsprint  tn  Canada 


Abitibi  Power  &  Paper 

A  Co**  Limited 

lyiONTREAb 

NEWS  PRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


ST.  MAURICE  PAPER 
CO.  Limited 

BOARD  OF  Trade  Buildino  -  Montrcai. 

manufacturers  OF 

NEWSPRINT,  GROUNDWOOD 
KRAFT  AND  SULPHITE  PULP 

iiOLE  SELLING  AGENTS 

ST  MAURICE  SALES  COMPANY  LIMITED 

HEAD  OFFICE: 

525  Board  of  Trade  Building  -  -  Montreal 

BRANCH  OFFICE :WOOLWORTH  BUILDING.  NEW  YORK  CITY 


Whalen  Pulp  &  Paper  Mills 

LIMITED 

_  Manufacturers  of 

Bleached,  Easy  Bleach- 
ing  and  Strong  Sulphite 

^-vAaiOCIATION  ,-  Pulp 

Lumber  •  Shingles  •  Boxes 

General  Office:  VANCOUVER,  B.C.,  Canada 

Plan  s  at  Woodfibre,  B.C.  Swansa.! 

Bay,  B.C.,  Port  .\lice,  B.C. 


Clarke  Brothers  Limited 

tST.VBLISHED  W1 

A  BEAR  RIVER,  N.  S. 

Manufacturers 

KRAFT  PULP 

Clothespins,  Dowels,  Handles,  I’oys, 
A5»ocwt)on  -  Lumber,  i:tc. 

Clarke  Brothers  Paper  Mills  Limited 

ST.  JOHN,  N.  R. 

Fibre  and  Corrugated  Shipping  Cases 


^/Birndul  mBnuL 


SELECTING  PAPER  WITH 
AN  EYE  TO  IT'S  FITNESS 

f  ommercial  Stationery — like  elothing  or  furniture— should 
be  chosen  with  equal  consideration  as  to  ?»;. le.  coloring 
and  value. 

The  appeaiaiie.e  of  your  business  letter  is  .iu:t  as  import¬ 
ant  as  your  own  personal  appearance 
‘’COLONIAL  BOND  ”  Is  a  superior,  tub-sized,  rag  cont.ent 
stock  xvifh  that  finish— that  appearance  of  quality  which 
proclaims  its  fitness  tor  many  commercial  purposes.  It 
is  made  in  w-hite  and  colors  by  The  Rollana  Paper  Com¬ 
pany.  Limited,  'lontreal — makers  al.^o  of  ’’Superfine  Linen 
Record. "  ‘'Earnscliffe  Linen  Bond.”  ‘’Empire  Linen  Bond  ' 
and  ■■Mount  Royal  Bond.” 

I’eur  if.q-jiry  hring:  a  ’j.r^p’f  'ey  ''t'J-r'r 


The  R  Shield  IrIhi  WatermarlL : 


I  motion  at  the  new  Wnrkaus  paper  Joined  the  reorganized  association.  I  "tth  the  terrible  situation  tnatl^reat  interest  in  the  Russian  aitiia-  of  their  means  to  alleviate  the  pain 

.mill  during  the  last  month  of  the  Ceftain  changes  have  also  been  confronts  many  of  the  Russian  peo-  tion.  '  and  distress  of  those  far-away  ehil- 

year  !  made  in  the  internal  organization  of  P'-c  every  Canadian  should  be  eon-  if  the  iveople  of  the  Volga  province?  dren.  Charitx  should  know  no 

The  agreements  imder  xx  hieli  the  the  assoriation.  in  that  it  has  become  eerned ;  yet.  folloxving  the  authentic  were  next  door  to  us.  x-  r  wointi  nor  bounds,  save  those  of  prudenrr. 
F’lnnish  paper  ti-ade  was  organized  ,  less  x'entralized.  The  association  reports  of  the  fact  that  over  sn.uoO,-  tolerate  for  a  moment  the  spertacle  Send  your  subscription  through 
into  three  selling  associations  the  I  has  nnxv  been  divided  into  four  de-  000  people  are  threatened  wi'h  ex-  gf  women  and  ehildr^n  dying  from  your  local  organization,  bank,  or  di- 

Finnish  Paper  Mill  Association!  the  !  partmenis  for  different  kinds  of  tinetion  owing  to  the  ravages  of  fa-  actual  want.  There  is  Just  as  much  reel  fo'-Sir  George  Burn.  Treasurer 

Finnish  Gheniieal  Pulp  .\.s80c’.",tton.  !  paper,  each  of .  which  has  greater  in-  mine  aqd  plague.,  there  ire  many  reason  why  I’anadians  who  have  of  the  Tare  the  Children  Fund.  F,lg»a 

and  the  Finnish  MerliaPicat  Pulp  As  1  depeudence  than  bef.ore  .  fanadians  who  have  not  -  evinced  enough  to  eat  should  give  liberally  Building,  Ottawa. 


With  the  terrible  situation  that!  great  interest  in  the  Russian 
nfronts  many  of  the  Russian  peo- 1  tion. 


SOUTHERN  CANADA  POWER  COMPANY  LIMITED 


330  Coristine  Building 


MONTREAL 


-mill  during  the  last  month  of  the  '  Cert;iiii  changes  have  also  been  confronts  many  of  the  Russian  peo-  tion. 

year  !  made  in  the  internal  organization  of  P'-e  every  Canadian  should  be  eon-  if  the  i>eople  of  l.he  Volga  province? 

I  The  agreements  imder  xx  hieli  the  ;  the  assoriation.  in  that  it  has  become  eerned ;  yet.  folloxving  the  authentic  were  next  door  to  us.  v  r  woubi  nor 

!  F’lnnish  paper  trade  was  organized  |  less  x'entralized.  The  association  reports  of  the  fact  that  ox’CV  sn.ooO,-  tolerate  for  a  moment  the  spertacle 


I  Finnish  Paper  Mill  Association!  the  !  partmenis  for  different  kinds  o 
J  Finnish  Gheniieal  Pulp  .kssoc’r.tton.  i  paper,  each  of.  which  has  greater  in 
jand  the  Finnish  MerliaPicat  Pulp  As  1  dependence  than  bef.ore 


THE  FINANOAL  TIMES,  MONTREAL.  MAY  13.  1922 


CAN.  STEAMSHIPS  Coming  Banking  Conference 
curs  EXPENSES  To  Reconstruct  Europe  is 

TA  TUP  nnkir  Somewhat  Indeterminate 


insisting  upon  complete  pallaeiu  of 
ihelr  debts  to  us.  the  situ.ttion  would 
be  close  to  absurdity,  as  the  burden 
of  debt  or  interest  payment  ■nould 
speedily  bring:  back  to  us  the  gold 
which  w  e  let  go.  A.s  to  manipula¬ 
tions  designed  to  stabilize  foreign 
esebange  along  other  Hues,  they  are, 
of  tourso.  enormously  expentne  and 
chiefly  beneficial  to  those  countries 
■»  hose  currencies  would  otherwise 
.1  a  discount.  It  is  not  likely 
■  would  submit  to 
!Ort  if  proposed,  or 
ueawnimi  so  .juvs.cs».  i,^3,  t  ongress  would  tolerate  it  even 

r,  ,  ,  .  ,  ,1 ,  r  _  ‘if  endorsed  by  the  Treasury. 

I  is  not  going  to  be  possible  for  .an  un-  •, 

official  obsertcr  to  do  great  good  at ;  Question  of  I.oans  in  1.  S- 
this  conference,  but  rather  that  what  ^  ■ 

is  needed  is  soriip  representatire  .  at  all  clear  whether  the 

!  vested  with  definite  powers  on  be-  banking  conference  w  ould  be  ex- 
ihalf  of  the  Government  and  the  bank-  discuss  the  question  of 

ing  system  as  a  whole  wbo  can  join  '  couUiUons  under  which  loans  might 
in  making  up  a  clcarcut  plan  for  the  P‘*ccd  m  the  Lnitcd  Males  for 
purpose  of  reaching  an  international  ‘be  relief  of  l.uropc.  that  beiug  a 
understanding  regarding  it.  wllb  es-  n«i'I'cal  or  at  best  an  iiivcstnicnt 
pectation  that  such  a  plan  ’.vill  be  "bich  is  of  more  than  bank- 

ratified.  signiHcancc.  I  ndoubledly.  how  - 

eicr.  the  question  of  such  loans  mu.si 
Pebt  tommissiun  in  1>«j.  come  up  in  connection  with  any! 

rmancial  opinion  hei'’  is  more  plans  to  put  exchange  back  where  it 
and  more  to  the  eflect  that  even  if  belongs  and  to  stabilize  it.  It  could 
the  Government  should  go  into  the  not  help  beiug  presented  in  some 
banking  conference  with  the  intent  form  al  a  banking  conforeiicc.  I'or 
of  sending  delegatc-s  properly  equip-  example,  one  of  the  nio;-.i  urcent 
ped  for  tbi.s  duty  their  work  would  things  at  the  present  i  n'r  i  <  to 
etill  be  very  greatly-  handicapped  by  bring  about  a  funding  cl  tbc  large,  ^ 
the  operations  of  the  l  orclgn  Debt  iinsetfied  currei}*  balarcc  '.vlijcb  jr,  j 
Pundiug  Commission.  It  is  not  like- '  due  the  Vnited  States  from  other 
ly  that  any  arrangement  as  to  gold  couiilnes.  Vnlcss  this  can  be  dis- 
or  banking  adjustments  of  any  sort  posed  of  in  some  way'  the  bad  effect 
couid  succeed  unless  carried  out  up-  of  it  upon  the  existing  exchange  | 
on  a  basis  furnished  by  defiuife  un-*  rales  must  oecetsarily  be  continued,  j 
derstanding  regaidiug  our  interna-  '  ■\  et  on  this  point  the  Adnnnisti-ation  [ 
tional  indebtedness.  This,  however,  at  ^^■ash^ngtOl'l  has  already  com- i 
has  been  eiitruslcd  lo  another  corn-!  milled  itself  by  issuing  the  recent  r 
mission,  which  is  exercising  ihc  debt  prohibition  to  banks  inrventing  | 
funding  power  under  very  minute  ihem  from  engaging  In  foreign: 
and  detailed  restrictions  fitruishcd  j  lending  operaiions  unless  the  lo.aus  i 
by  Congress  in  the  act  creating  it.  shall  be  taken  in  goods  fi-oui  ibis  j 
If.  for  example,  we  should  promise  to  i  couuti y.  t\hat  is  warned  now.  | 
assist  foreign  countries  with  a  gold  however,  is  not  such  “recorist.rui tion  I 
loan  al  Ihc  .‘rarnc  ttinc*thai  v.c  w i-'rc  '  loans"  but  loan':  cash  or  crciiit  1 


|s  car  were  oonsiderably  larger  than 
I  i  he  a.t  erase  for  last  year.  In  the 
first  three  months  this  year  Stude- 
baker  produced  ^,665  cars  and  sold 
2", 801  the  balance  of  3.N64  being  car¬ 
ried  over  for  delivery  In  the  current 
quarter.  On  basts  of  actual  sales  net 
profibs  of  SI .069,848.  were  equivalent 
to  approximately  ?1"8  a  car.  Th’.s 
woulil  be  greater  if  allowance  -were 
made  for  the  labor  which  went  into 
Uic  cai's  carried  over.  Last  year  €6,- 
610  cars  were  sold  and  net  profits 
were  $10,409,690,  or  about  $156  per 
car. 

Larger  profit  a  car  is  due  not  alone 
10  increased  manufauring  efficiency 
but  to  greater  volume  of  production. 
If  company  fulfills  its  planned  sched¬ 
ule  of  30.000  cars  for  the  current 
quarter  by  June  30,  it  will  have  pro¬ 
duced  within  10.000  as  in,2tiy  -cars  as 
the  full  1921  output  of  66,6!0. 


j  designed  to  re-establish  the  conrerts- 
ibility  of  bank  obligations  abroad, 
i  Tbc  qucslion  whether  such  recon- 
jsiruction  loau.s  would  be  needed  for 
Jthe  purpose  of  prcicnting  dratt,s  in 
■  the  future  upon  the  restored  gold 
supply  of  the  different  countries  is 
another  matter.  The  possibility 
that  that  niight  be  the  case  is  so  ob¬ 
it  ions  as  to  render  consideration  of 
:it  practically- necessary  and  thus  to 
;  involve  a  w  ithdrawal  of  the  present 
Slate  Department  aud  Treasury  poi- 
icy  In  that  respect. 

!  >on>conimittal  I’olicy. 

Tly  adopting  a  non-committal  pol¬ 
icy  and  by  sending  to  the  conference 
deleg.vves  who  arc  iiractically  mere 
observers  the  Govcrnm<;nt.  of  course, 
poalpones  the  time  when  actual  work- 
can  be  undertaken  toward  restora¬ 
tion  of  the  currency  systems  of  the 
world  to  a  sound  and  convertible 
basis.  It  also  postpones  the  ar- 
riial  of  the  dale  when  a  definite  cre¬ 
dit  and  banking  policy  can  be  work¬ 
ed  out  in  our  own  country.  All  this 
Is  being  more  and  more  clearly  un¬ 
derstood  by  ihe  banking  community, 
no  doubt;  the  more  far-aigiued  mem¬ 
bers  foreseeing  but  lit  He  good  in  a 
conference  of  the  Brussei.s  sort,  al- 
llioiigh  they  have  been  very  desirous 
that  we  should  undertake  negotia¬ 
tions  upon  a  basis  of  complete  equip¬ 
ment  am)  authorit,'  on  the  part  of 
those  w  ho  arc  to  .share  in  iC  Prior 
to  any  s.ueh  outcome,  il  is  now-  per- 
cei'cd  a  definite  gold  policy  as  wei! 
as  a  veooguized  attitude  on  foreign 
debt,  as  well  as  upon  new  foreign 
borrowing  in  tbc  United  States,  must 
be  (leielopetl.  l’ai-t:c.ip.T!inn  in  tii'' 
discussion,  bow  ever,  it  is  felt  bj  not 
a  few,  may  at  Ic.-ist  give  us  n.  better 


:uccfsf  i«  l.*r5ely  Dcpe>'dcnl  on  Powers  end  QualificatiohR  of 
U.  S.  Delegates,  and  These  Arc  So  Far  Unsatisfactory,  Hav-  i.e 
ing  No  Direct  Mandate  Frotn  Government — Change  in  Gold  that  the  Treasury 

anri  Fnr«»ffrn  Pnlirips  Fli(n#nfin!  In  Of  this  ij 


Net  Profits  For  Last  Quarter 
Equal  to  $178  Per  Car,  and 
Represent  $6.49  a  Share  on 
$60,000,000  Common  Stock, 
Being  a  Record. 


Annual  Report  For  1921  Shows 
Results  of  Paring  Down  Opc- 
•-aliorts  of  Past  Months,  and 
New  Financing  .Should  Place 
Company  in  Sound  Position 
For  Current  Year. 


I  tVhai.C'cr  dissiypoiDimcni  Stu'tc- 
I  baker  stockholders  might  have  leit 
,  at  ihe  Don-decls ration  of  no  c.T.ra  di¬ 
vidend  at  the  April  29  directors  meet¬ 
ing  must  have  been  lav.gcly  assuaged 
by  the  brilliant  ca rnin.gs  statement 
for  the  first  quarter  coupled  with 
!  President  Frr.skine's  premise  of  i-on- 
.  sidcratioD  of  an  extra  disburfiemsnt 
-.n  due  course. 

.Net  profits  of  .<4,(*60.£4S  for  throe 
months  ended  M.-ireh  31  last,  cquiia- 
lent  alici-  picfet  red  dividends  to  $6.19 
a  share  on  the  860.0i'0.00')  comiiiou 
stock,  were  by  far  iJie  largest  first 
qiiarier  profits  ever  recorded  by 
.-Sludciiaker  They  nearly  eqnar.ed 
.  the  1921  second  quarter  record  ret 
of  $4,2TP.54T.  or  .S6.63  a.  share  on  the 
common. 

Profits  Per  far  Grester. 

\naljEls  of  sales  and  earnings  m 
I  the  first  quarter  Indicates  that  profit.s 


Oier  the  week-end  there,  was  is-  disappointment.  It  ht 
sued  the  annual  fiuancial  statement  supjiotcd  that  the  ronfe- 
of  the  Canada  .Steamship  Line*.  Lim-  produce  any  very  positi 
it^d.  bearing  the  sigu.-'.ture  of  the  but  it  was  thought  that 
new  president  of  the  company,  V\ .  coobidcrably  more  defini 
H.  C'ovci-dalc.  The  statement  indi-  seems  to  be  in  sight  ra 
cates  the  rcsitlr  of  the  "paring-dow  n'  t  coinplishcd.  /Nr-  a  mat 
oj.'craiions  of  ibe  past  few  montbs.  local  financiers  rccogni; 
and  with  the  complciioii  of  the  new- '  the  business  and  fmanc 
financing  the  company  should  be  in  ronferener  had  about  ci 
sound  position  (o  reap  full  benefit  i  labors  with  two  results, 
from  the  ua'igatiun  season  now-  laratiou  that  there  is  uc 
opening.  agree 

The  profit  and  lots  account  for  the  ation 
j  ear  ended  February  ;‘8.  1922.  sbo-w  s  contr 
a  final  surplus  amounting  to  $3,610  -  spoki 
719.  .after  opcraliog  expenses  of  $10,-  and 
431. lOf;  interest,  .<613.951:  depreela-  consi 
lion.  $787,126;  bad  debts.  $30,000:  di-  parse 
rectors.  .t2S,650:  Government  taxes.  Bank 
*90.000:  preferred  dividends.  .$875.-  jnviU 
OoO:  written  off  value  of  ocean  ves-  Inter 
.sclt.  S3.S73.59-5;  and  transit  rred  to  in  co 
i-rnorvc  for  depreciation  of  .'nvc;-!.- 
ment,  etc.,  $1,250,900. 

This  was  done  out  of  a  total  opei- 
.at.ing  revenue  of  512.786.679.  wLicii. 

.-iftcr  expenses,  indicated  operating 
earnings  of  82.352.579.  plus  profit  on 
.'irs  .$215,317.  and  a  EurjilUi  <i;n.ea 
fruai  Ihe  previous  year  of  SS.SlI.l'l' 

Piofitj,  Poirn. 

To'La!  ppprji.ins  re-'.enue,  tell  from 
■:2"  218  611  In  19-’l  to  .tl2,7?6fi79. 

''ipcnsps  from  $1*1,220.337  to  *10.- 
434.100.  '-arningp  from  ?-1.023,27i  to 
82.352.579:  net  profits  from  .<1.932.772 
to  <772,850:  total  profits  from  $3 - 
•361,236  to  $998,167.  and  net  earnings 
on  tbc  coinmou  stock  from  $2,686.- 
236  to  *123,167.  The  surplus  as 
•Slated  abox  e  of  83.610,719  is  down 
from  <8.611.117.  although  before  the 
two  write-offs  this  .sniounteil  to  $8.- 


Hay  Tam  $S.50  in  Second  Onartcr. 

Stiidebakcr's  profits  a  car  should 
Increase  in  the  current  quarter.  Even 
at.  first,  quartet-  level  of  $178,  TiO-w- 
ever.  on  the  sale  of  .30,000  cars  ag¬ 
gregate  net  for  the  period  should  ap- 
prox-imaic  .$5,330,000  or  more  than 
$8.50  a  shaiR  on  the- common.  This 
would  bring  the  half  year's  earning* 
to  $15  a  share,  or  more  than  twice 
■Mie  full  year's  regular  cximmon  divi- 
de-nd  requirements  of  $7  -a  share. 

FocecaJts  for  the  year  at  thl*  timo 
have  no  great  value  stnee  an,  unex¬ 
pected  slump  in  automobile  demand, 
such  as  characterized  the  last  half  of 
1920  and  the  last  quarter  of  1921, 
would  upset  all  caiculetions.  Stude- 
baker  is  .striving  lo  sell  100,000  care 
this  year.  If  it  docs  earnings  may 
approach  $30  .x  share  on  the  commoo. 
Evm  .allowing  for  a  reasonable  fail¬ 
ing  off  tn  demand,  however,  It  ap¬ 
pears  certain  that  Studebakar  -will 
est.vWiah  no-w  production  and  sarn- 
Ings  records  for  1922. 


though  in  part  it  remains  active- 
with  rcicrence  to  the  discussions  | 
which  ore  expected  to  determine  the  I 
status  of  the  Germans'  rcimrations  i 
ebanaes  suppor-cd  to  take  effect  un  I 
’■lii.'  31.  j 

Bha!  lac  Bank  tonference  Ibi  ’  | 

quest  icn  ju'  ^  wh.-it  this  bsnk- 
iny  corfri'enc-*  c-yii  do  i ontiaue;  to. 
bo  very  roucli  d'l.'-ciiisod.  t  ertaiii 
linei  o*  effort  arc  coiii-idri-cd  •juiie 
obvtoufly  appropriate  to  U  .Nmong  , 
these  are  consider.v.tion  of  plens  for  j 
reducing  and  redeeiniiig  tlic  out-  | 
standing  bank  notes  of  European 
coiniti'ics.  discussion  of  the  idea  of  j 
redistribution  of  gold,  either  by  a 
gold  loan  on  the  part  of  the  Fuitcci 
Stales  or  in  some  sitniUer  way.  and 
study  of  Ihc  best  method  of  gening 
present  oiRi'haugiiig  balamc.s  lie-  ' 
tween  count'-ies  lunded  into  longer 

iri'ni  r-pcuritica  It  if.  le-vniied. 
bowr-.f-i.  a.-,  .sn  eiiricnt  lac'  that 
ihesp  qiit'tioni  arc  of  n  n-iiurc  which 
quite  obvioutly  could  no*  b'  re  tiled 
-?i  any  -sueb  rnceting  unicr-r/  ih*'  rlcle 
gales  iherr  rcniescntcd  the  ocicral 
go' ernmentb  hit  h  had  pei  milted  • 
them  to  auend  T  Diet?  lb"’--  could  ^ 
have.  &-jrb  authoi'ity,  or  i.ould  obUiin  ; 
immediate  raiMiiatioQ  of  their  dec:-  ! 
Sion;  after  .gcttiu,?  home,  su' b  pro- 
poral?  .-ir-  they  tuigbt  make  v  ould  be 
of  small  service,  because,  in  order  to 
have  any  success,  they  wfhi.'d  ucces-  t 
sarily  preE'uppo:-c  decisions  ou  tun-  I 
dry  important  I'ulitical  tisucr  a;  yet  | 
utuietermined  I 

How  Mill  Our  Rcpresenfali'Cs  Lo  f 

.\  general  feeling  among  'Jiebauk-  j 
lag  conimiuiit;'  ir  that  unless  Auieri-  i 
tan  representatives  can  .go  to  ii::.s  1 
conference  with  a  fair  degree  oi  au-  | 
iliority  iiir;c  i?  no  partinrtar  i:  1 

Uieir  go'iig  lucic  al  a.i.  Th-'  '.i-'-'sl 
iha'  ■  licli  bankev.s  cntpitain  are  al-  j 
ready  iairly  well  kr.ov  n  to  Enro-  j 
peuti'-,  v.hili.  w f  u’ldc! .'-land  their 
ideas  gr  icasi  i'caLoa.,bly  well.  Tbs  ■ 
Gnv-ertio'.-  of  ilic  Bank  of  Eu.giand  ' 
;  pent  a  lone  lime  to  ibi--.  •,  ouo*i'.v  a 
lew  montha  ?gu  aud  wr  I'c-.c  b,-icl 
constiui  icpoi'ty  on  tiuancial  'ondj- 
t'OiJa  abroad,  ib.vt  -ebai.  "e  l'cco  j 
IS  not  information,  but  tl*c  .ibility  to 
m.-ihf  u|i  out  :r,tud  what  wr  arc  •■•lii-  . 
mg  to  d'l.  Tbc  project.  Or  sn-  j 
nounced  at  M'ac-biugton.  docs  net  ; 
.  which  contemplate  the  .-ending  ot  repre-  , 
E  stand,  sentaiivcs  who  rnioy  any  drflnde  i 
jp  from  powci-  .  VccoidiQg  to  the  semt-  ! 

mvcri-  official  stafcmciiis  th-d  arc  m.id^  ! 
I*,  mote  the.  dclcg.-ilrf  will  go  witb  a  .great  * 
ngo  deal  of  "good  w  ill  "  from  the  Gov-  i 

tllioii  to  crnmeni  and  not  very  niticb  else.  ( 
the  $6.-  This  situation  should  lie  comp;u'cd  I 
eiial.  7  '“itb  our  position  at  the  Brussels  j 
illatcrsi  eoiifercnc'c.  Al  tliat  time  wc  sent  j 
1921.  of  •Ih  '  ob.scrvcr  '  influential  (  ongress  j 
V  Ireas-  men  having  flatly  refused  to  .sane-  J 
j  jif  <ac.  lioTi  the  desi,gn;<iion  of  an  atilho*"-  j 
k  10.1111-  ized  reprer onlativ c.  This  observer* 
$1.914.- -  ntercly  leporlcd  w  )i,->t  v*  as  goiu.g  on  ; 
ipped  a  3nd.  by  invitation.  '-xprcREcd  his  I 
ik  ad-  view  r  liefore  the  conference.  He  j 
•d  com-  <lid  no  good  but  bft  tbc  Kuropran  ] 
300.000.  couniric''  cg.Tctly  where  they  were, 
balance  beftiif  I 

I’h  Pfiwet  of  f.i.vcfiifneTif.  I 

optieai  ' 

the  end  fb"  po,':,iCW  n<iT  Cskcn  U--  Che-,: 

current  .-irictly  political  aucherities  in  Wash-  I 
c.pgton  is  that  the  f  cdet-al  Rcoerv  e  | 
as.  fni.  tyrteni  1-:.  a  Government  banking  ryr-  I 
•  cm  An  an  angement  entered  into 
bv  the  Kccervr  syflern  (tor  instanee  , 
in  respect  to  .1  heavy  gold  loan  to  • 
<av-i.vc  Europe »  would  be  reg-arcled  aa  re-  j 
,vvp*v_ig.  .garded  a^  requiring  Govei-nmentj 
7'*9b9ac>  iSBction.  Mhetbcr  .such  s-anction 
I  aso.ssi  could  be  bed  would  depend  a  good  ! 

4j.';.sat  j  deal  upon  domegtic  political  condi-  ' 

^ ’n  "IS  *  *'*^”^'  ^  Treasury  Department* 

I  has  alieady  tried  to  rid  the  sy.stcm 
s.4gt«t6|Ot  a.s  much  gold  as  possible  by  or- 
(Ici'ing  it  paid  out  in  ordinary  ttans- 
aetion?.  If  this  .should  rortinue  to  , 
be  its  attitude  toward  Fiiropean  pro¬ 
posals  for  a  gold  loan,  not  very  much 
lesult  need  be  expected.  On  the 
other  hand,  the  question  of  rclatjon-  . 
ships  between  the  banking  system  of 
the  United  ?taies  and  forcigu  bank-  . 
ing  systems  have  for  years  past  been  I 
jealously  guarded  bv  the  1  reasury  ■ 
Depai-’ment.  which  ha.-  sought  co 
hamper  and  control  them  in  e-erv 
posl,ible  wa'-  The  preeent  Admta- ' 
istrotion  ha-,  never  definitel.-  indi- 
taled  Its  attitude  on  this  specific  | 
subject,  but  it  includes  tome  '  hold, 
ov  ers"  fr'jm  the  former  regime,  who  { 
no  doubt  Will  take  the  same  view  ' 
now  that  they  have  in  *hc  past  Al-  i 
together,  the  indc.ations  are  that  it  ! 


with  the  result  that  further  advances 
in  foi'oign  exchange  do  not  seem 
likely  for  the  present  except  tn  so 
far  as  they  may  rcbutf  ftom  nalur.tl 
laiise;',  .iffevling  tb»*  niHiket  tethni- 
cally. 


accoun! 


r-laime  r»r 
Interest  rec. 
Inventories .  . 
rApfcrr'‘d  t  hgj 
In'.estrnf  nls  ♦ 
Tnisiccfi  .. 
Bo.nfi  diit.  . 
Leases,  good' 


The  Standard  of  Quality 


rundcfi 
Pfrj.  atocv.  . 
Common .... 
Rank  loan* 

V  di ,  A  3?  C 
Accis  pa'*.  . 
\ecr  inL.  . 


•—Tend  diicc'ur^  -ird  Tipers*— n?r*'  i:- 

**i*. 

^ehalf  Kssoctaitc  cemnaor  sinte  ic- 
to  |o5Ii,6C9 

r^Ealar.c?  purchase  price  of  Mnn  rca; 
Traii;pontl.ion  Co  aro  acerjeo  iNterear 


In  hie  fii-at  remarks  as  president 
sbazebolders.  .  H  Coverdale 


"Your  directers  s'uhmit  the  com- 
ptny  6  eisbfh  ansua!  report  and 
fetateraent  of  accounts.  The  profits 
for  the  rear  -were  $772,305,  37  against 
$1,934,772  for  the  pre-ious  vear 
"The  abnormal  expansion  of  the 
business  ot  the  company  during  the 
war,  and  for  a  period  after  the  war, 
and  which  was  followed  by  great  de¬ 
pression  in  the  world’s  shipping 
trade,  seriously  affected  the  result  of 
the  company's  operations  during 
1921.  and  the  preferred  dividend  has 
since  been  deferred. 

"Under  the  advice  of  six  pert  en¬ 
gineers  and  at'Coiintant.s  '*bc  com¬ 


pany' s  fcalancs  sheet  hss  been  re-rts- 
id  to  reflect  existing  'a'ues  o:  ♦m- 
na?e  and  prorert-’ 

Tn  order  to  pay  off  bank  loan* 
and  to  provide  additional  working 
capital,  your  directors  have  arranged 
for  an  i.ssiip  of  -$6,000,000  of  collat¬ 
eral  bonds. 

"You  will  be  asked  to  approve  cer¬ 
tain  amendments  lo  the  company's 
by-laws,  the  desirability  of  which  is 
obvious. 

"The  company's  propertie.s  are  in 
a  good  condition  and  the  general 
efficiency  ha':  been  »el)  inainiaiucd 
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Literature 

Tlir  riclif  MSP  of  spare  inonienfs  in  readJnR  and 
study  (iiialify  a  man  to  deal  Intelligently  nitli  his 
own  personal  problems  and  srith  things  in  general. 

There  is  nothing  of  more  personal  interest  to 
every  man,  nor  yet  more  freinientiy  laeking,  than  an 
Intelligent  knowledge  of  life  iiisuranee — its  neeessitj, 
its  worth,  its  investment  and  other  features.  We 
have  speeinlly  prepared  lilerature  dealing  with  its 
every  phase.  V  post  eard  wil!  bring  it  to  you,  and  n 
little  of  your  spare  time  will  enable  yon  to  weigh  it 
intelligently. 

The  Great-West  Life  Assurance  Co. 


Head  Office :  Winnipeg. 


I  A  n  OTr  il  K  AOI IIIKO  '  ’  made,  which  has  greatly 

I  |w  VI  fcMiyiV  Ml  MV  disturbed  the  shipluillding  trade  in 
Val  n  W  I  l■nlTIWllll  M  (rrent  Britain.  In  fact,  while  I  was 
I  ------  K  ■  AM  BBABBB  *“  ICiiglaiid  1  found  representatives 

Mill  I  nln  I  MMMf  foreign  shipyard.s  actively  can- 

I  iflf  III  |w|l|  nl 1 1  ItW  vassing  Gteat  Britain  for  bu.siness 
■  ■  llwa*  Hjfainst  the  British  shipyards,  and 

H  PI  PPT  tcuaranteein.g  cheap  and  speedy 

A  Mil  I  M  LILLI  work,  whirh  the  British  shiplniilders 

Kvcrywhei'c  in  liurope,  said  Air. 
Bosworth,  he  had  found  the  people 
G.  M.  Bosworth  States  Company  |  working  liard  to  get  back  to  nor- 
Has  at  Present  All  Vessels  except  in  Great  Britain,  wliich 

Traffic  Calls  For,  With  One  | 

CL*  c.*ii  D  *1  j*  I  D  1  possible  labor  conditions.  The  Brit- 

onip  Mill  DUilding  —  Is  Back  |  [sjj  people  were  anxious  to  start 

From  a  Tv^-month  Tour  of  business  again,  but  were  held  back 
Europe.  •  uncerlaiuty  of  labor  and 

I  cost.s. 


Europe. 


WON’T  ENGAGE 
IN  ATLANTIC 
SHIPRATEWAR 


British  Shipping  Representatives ; 
State  Would  Wait  Until  Amer- 1 
ica  Showed  Her  Hand,  But  ' 
Would  Fight  to  Retsun  Posi-i 
tion — U.  S.  Subsidy  Bill  Ex-j 
cites  Uneasiness.  i 


“The  (,'anadian  Parific  Ste.nrnships,  j  “We  have  only  one  boat  undeliv 
l.hnited,  has  undoubtedly  no  inten- 1  ered  on  our  shiphuilding  pro 
tion  of  giving  orders  for  any  new  I  gramme,”  said  Mr.  I3oswortli.  “Tha 
ship.s  at  present,”  said  G.  M.  Bos-  is  tlie  .Montclair,  which  is  under  con 


leliv-  I  J.ondon.  —  British  shipping  lines, 
pro-  I  w  ith  headquarters  at  T.iverpool,  have 
That  no  intention  of  engaging  in  a  rate 
con-  I  war,  eitiier  in  the  south  Atlantic  I 
itild-  'shipping  trade  or  in  the  northerly  I 


©Hi 


WtB; 

Canadian  Strong  Progressive 

Fire  Insurance  at  Tariff  Rate? 


worth,  chairman  of  the  steamships  traet  on  the  t  lyde.  But  the  build-  shipping  trade  or  in  the  northerly  I  _ 
,  interests  of  the  P.  It.,  on  his  re-  Ing  of  this  ship  is  not  going  ahead,  ,  trans-Atlantic  routes.  Tf  a  rate  war  i  If 
1  turn  to  .Montreal  by  the  Pinjiress  of  again  owing  to  labor  difficulties,  docs  ensue.  It  will  be  because  the'  [ 

I  Scotland.  “We  have  at  present  all  land  when  this  ship  Is  finished  there  American  .shipping  board  forces  it  in  ; 

‘  the  vcs.scls  the  traffic  calls  for.  with  i  "ill  he  no  fiirlher  eonsfruction  at  its  desire  to  capture  trade  which  ' 

I  one  shi|).  the  Alnucl.-tir,  still  building,  !  present  for  the  Canadian  Pacific  British  shipowners  have  won  by  their  , 

I  and  indefinitely  dehiyed  owing  to  the  ]  t5leamships,  l.iinitcd,  until  business  i  enterprise.  | 

j  i)iid  labor  conditions  in  Great  Brit-  and  labor  conditions  improve.”  I  Expressing  this  view,  several  rep-; 

jiin."  -  -  !  resentative  l.Iverpool  .shipping  men  i 

,Mr.  Bosworth.  who  has  l)eeii  for  [  A  ri  CUIDC  UTI  H  possible  to  foretell' 

the  past  few  months  on  a  Itiislness  !  U»  I  ,  OlllrO  ilLLU  j  th*"  which  American  shipping' 

I  tour  of  Great  Britain  and  Europe.  lAlilAinil  TD  A  flT  would  take,  hut  it  ap- I 

said  that  prospects  for  the  <'omin.g  JAIVInlLA  I  KAUt  P‘'‘‘''ed  to  be  developing  into  open  ^ 

I  season,  so  far  as  passeiigco'  business  hostility,  and  it  was  possible  that  the  ;  I 

between  Canada  and  Great  Britain  ‘  '  'British  lines  might  have  to  fight  to: 

and  the  continent  were  concerned.  3N'hen  the  .Sicilian  arrived  at  St. !  retain  their  position  in  the  w’orid'.s  ^  | 

I  were  .good,  but  were  poor  from  tlic  John  from  tlie  W  est  Indies  this  week  i  maritime  trade.  Without  using  any 


The  Collingwood  Shipbuilding 

Company,  Limited. 


Dry  Dock  Proprietors  G?  Steel  Ship^ 
builders.  Engine  fif  Boiler  Makers. 


Yards  at  Kingston,  Ont.,  and  Collingwood,  Ont. 


Intercontinental  Transports  Limited 

From  Montreal 

TO  I.ONDON  VIA  HAVRE 

“S-S  (iiirth*’  . . . May  25 


*8.8.  Grey  Countj* 


TO  LONDON  DIRECT 

. Jtoy  20  -.8.8.  Jlavtings  County*’  .:jfay  80 


Where  There  s  Commercial Ufelhere  s^ope 


Naskntf'heuan  ari*^  alirady  prot^rfpd  with 
rnininrn-inl  Life  pnliclfn.  Tlip  in 

frtree  of  Thi*  ronitnorrial  IMe  on  neoonibfr 
:tl,  iriai,  Inul  InrrpaAril  ovpr  the 

prp\lnMs  yoar. 

Tlio  f 'omineroiai’A  d^vrlopm^nt  prograiiinir 
for  fhr  year  han  oppnrtiinUir^  for  rr- 

Hahto  und  iigi;roNHii«*  salrMiirn  who  airi*  dr- 
Irrminrd  fa  iimkr  thr  life  inhtirancr  biisinrNa 
their  lifeN  work. 

t  ome  Ifrjf  ff  'ith  the  Commercial 

Head  Oflire  -  EDMONTON 


I  freight  sUtndpoinl.  she  brought  to  (  anada  a  heavy  cargo  !  threats,  however,  it  would  be  better  i 

I  ,,  ,  ,  of  bananas  from  Jamaica,  which  ar- ;  to  wait  until  America  showed  her! 

t  I  altle  Embargo.  perfect  market  condition.  |  hand. 

With  regard  to  iho  cmhaigo  on  Tliis  is  the  fiist  shipment  of  bananas  The  action  of  the  American  Ship- 
t'aiiadian  cattle  in  tireat  Britain,  to  Canada  from  .lamaica  in  over;  ping  Board  in  regard  tf)  the  I.ampt)rt 
Mr.  Bosworth  said  that  Jlon.  f*.  c.  eight  year.s  ami  it  is  expected  that;  and  Holt  lane  and  passenger  traffic 
iiarkin,  tlie  (  anadian  High  <  omniis-  this  Will  learl  to  the  flex eloitment  ol  ■  between  \orth  and  South  .America  is| 
slonei  ,*rt  l.onclon,  was  making  evciy  this  e.xport  on  a  large  scale.  d  he  i  rf  . yarded  with  disquietude,  atid  vievx 
possible  effort  to  h.'ive  Ibis  embargo  next  sailing  of  the  Sicilian  will  he  !  jf,  that  the  board  is  distorting 

•,  ,  •.  -I  M.  Sf-  Joint  on  May  Ifi  and  from  '  a  reasonable  and  busine.ss-like  niodi- 

Jhere  no  •  Boston  on  May  17Lh  to  Cuba  ami  j  fication  of  rates  on  the  part  of  the  j 

Bosworth  that  it  this  embargo  weie  j^n, jiica.  Coimneneing  April  8th  ex-  British  firms  into  a  non-existing  p 
remoxed  It  would  be  a  great  benefit  originating  in  Canada  and  flic  [  threat  against  American  interests. 

^  o  I  United  Kingdom  enter  •lamaica  at  an  !  (  iinaivl  (  hairmHii  and  8ubsidy  Bill, 

the  northwest.  With  the  f";'''  “’f' j  ox-r  produets  of  other;  Sir  i'homas  Boyden,  chairman  of! 

closing  ol  the  American  market  to  I  “ ..  ,t,„  f  c'«rni.'.r.v  in  tn 

oiir  cattle  and  their  nrodiicis  as  well  I  I'urts  of  the  British  Empire  or  of  lor-  the  <  unaid  (  omiiany,  in  lefcrenft  to 

0111  c.iltlf  and  then  pniduets  -'s  "f '  '  rountrie-  'the  subsidy  hill  before  congress,  .say;  ; 

as  other  agricu  tural  produci.s.  Gniat^  its  propo.sals  might  have  a  xvide  and 

Brilam  should  lake  a  liberal  v>exvof|  I  he  increasing  popii  lantx  of  ■><*-!  ^P,ious  effect  on  the  world’s  com-, 

the  matter,  and  try  m  every  possible  |  niuiean  prodiKt.s  in  the  (.anadian  j 

way  to  meet  the  wishes  of  the  Cunu.-  market  is  hfromin^'  more  evident;  •.  ,  ,  ,  I 

diaii  Government  and  pfoplc  in  this  j  each  month.  An  ariicle  of  preference  or  discrim- ‘ 

matter,  .so  as  to  make  an  Empire  | -a, ivertising  ,n  Jamaica  'h';  inati„„  in  favor  of  vessels  under  the  j 

outlet  for  our  prod, us  xx  here  he  ,  <  ■ommercial  Intelligence  Journal  ol  ;  An.^nrai,  flag  embodied  in  the  sec-! 


serious  effect  on  the  world's  com¬ 
merce. 

“There  are.”  he  adds,  “certain 
principles  of  preference  or  discrim¬ 
ination  in  favor  of  vessels  under  the  [ 
American  flag  embodied  in  the  sec- 


Ameriean  market  is  closed.  H'is  :  the  Department  ot  Trade  and  Com- i  D  ialing  to  the  carriage 


riAAT  AMlliaigt  I  •  J  finding  the  doors  harrrd  It,  the  In, t(d',.j„,  , he  W',. St  Indies 

FIRST  SAILINh  OF  f-.  for  tlu-u-  produets. 

rinoi  OHILinU  Ur  h,,  breadth  xvith  sea  speed  of  171  Mr-  Bosworth  left  .Montreal  "it  I  , 

EMPRESS  OF  INDIA 

LITirnLOO  ur  inUIH  Particularly  fine  accommodation  is  I rt'"’'og  which  he  xis.ted  the  ,  ,msioi,.  Ilaxaria 

-  providt^d  for  360  first  class  and  248  placed  it.s  la  rg..  cargo 

■With  the  arrival  of  the  Canadian  »t'0ond  cla.8s  passciigens.  All  I  '  l*’'**^  ”  teziiina  in  this  service. 

Pacific  “Plmpress  of  India”  at  Ouebec  receive  difect  outside  light  and  air. ; A>it"cip.  Bius.scls,  t  olo^nc  Monte-/, mri  is  r 

early  in  July  she  will  make  her  first  t)n  the  Sun  deck  is  located  the  cafe  h'-”**  JG*'nho‘  k.  Kin-ston  whence' she 

sailing  from  that  port  for  IJx-erpooI  “rul  the  upper  smoking  room.  This  Gerniaiiv  Hard  til  Work.  s:,,vMon  m  \inr  uid  ('■ 

on  July  5th.  The  "Empress  of  In-  looks  down  upon  the  ,,„,i„oss  conditions  very  I,  , Yen  turning  to  J 

dia”  will  be  one  ot  the  largest  .steam-  f>n  smoking  room  on  “C”  deck. !  i.i  Germany,”  said  Mr.  Dos-  •  e;,\rri  s 


FIRST  SAILING  OF 
EMPRESS  OF  INDIA! 


on  July  5th.  The  "Empress  of  In¬ 
dia”  will  be  one  ot  the  largest  steam- 


Is  not  so  mueh  a  matter  of  interest  |  i„  u,,  April  22,ul  issue,  is  of,,, angers  to  the  United  States'and  the 

for  the  (  anadiaii  .shipiung  miei  est.s.  ,  j,,!  imcpst  to  the  Annl  22nd  m-  carriage  of  cargoes,  both  from  and  ; 

although  the.>  aie  of  coui  .se  cmieern- !  „„p  i^.  sp,.,.j.ii  interest  to  I'an- ]  to  tlie  TTnited  States,  which  are  of  an  , 
ed.  .i.s  It  IS  toi  the  (anadian  taimeis, linn  exporters.  So  iniiiortant  have  i  ,.„tirely  novel  character  and  totally  I 
especially  those  (,f  the  xxesl.  xxho  aie  I  jl,,.  dcxelopineiils  in  the  trade  nt  variance  xvith  the  srdrit  of  inter- : 

nmmgthe.corsharred  ,1,  Ihelnitid'  ,^0  \V,st  Indies  that  the  (  an- '  national  harmony  and  good  will,  of, 

States  tor  then  proum.ts.  .adian  Pacific  in  addition  to  the  reg- ;  xviiich  xxe  had  so  fine  an  example  at  I 

.. '*'^'1  iilar  iiassengrr  and  freight  .service  ■  (he  recent  Washington  conference  on  ' 

.  laicli  .  th,  toi  .1  iiisiiU'.ss  tout  ol  j  |,y  11,,.  Sicilian,  between  St.  Hiinltalioii  of  armaments.  Once  1 

Europe,  during  which  he  x , sited  the  ,  King.ston.  equality  of  opportunity  for  all  ve.s- I 

leading  (,eiiti(i.s  ol  'jc*'  ‘*'7*  I  plaeeri  it.s  large  cargo  ship  the  Mon-!sels  employed  in  international  trade  ! 

thence  pnmeedmg  to  the  contmenl.  I  '  | 

ami  IlauMumg  '^’’  '  The  Monte-/., ima  is  noxv  loading  at  •«  fo*’  every  kind  of  retalia- ; ' 

Kingston  whence  she  will  proceed  to,  O'e  end  of  which  probably  no- 

(.erniaii.v  Hard  at  Work.  .Savanna-la-.Mar  and  Carlis'e  Tiay.  Ja- , “n  foresee.  |j 

“I  found  hiisiiiess  conditions  very  maiea,  returning  to  King.stoii,  from!  |, 


Gerniaii.v  Hard  tif  Work. 

“I  found  hiisiiiess  conditions  very 


ships  on  the  St.  Eaxvrence  Ttoute  and  'v*th  xvhlch  it  is  connected 


^•  active  in  Germany,”  said  .Mr.  Dos- !  which  port  she  xvill  sail  direct  K 
“I  worth,  “I  xvent  through  tlie  Essen  Montrcsil,  Her  first  arrival  at  this 


modern  t-win-screw  steamships  of  'tke  arrangements  of  the  tables  for  ..n  bneklin-  doxxn  to  xvmk 

17.100  tons,  with  quadruple  expan-  seating  2,  3.  5  or  7  per.sons.  The  din- j impression  I'^gained  was  that 

_ ‘u)  Ihe  German  people  wore  all  work- 

- : - -  domed  skylight  three  decks  high.  .yjti,  „„  j,,,ikcs  or  labor 

I -  - 1  y  iin'l  luxurious  ap-  '  i,j„„,bances.  Even  with  the  depre- 

MernhantS  Casiiallv  Cnmnnnv  'I'..;.  dialed  mark  I  found  everything  cheap 


merara. 

The  Uanadian  Pacific  freighte 
Batsford,  which  has  Tieen  in  tin 
trans-Athintic  service,  is  to  be  divert 


NEW  FREIGHT  LINE 
WILL  HANDLE  COAL 


and  De-  'I'jie  recently-established  Eaton- 
Xelligan  Shipping  Co.,  Eimited,  50  St. 
freighter  Deter  street,  has  commencing  active 
in  the  operations  vx-ith  the  loading  of  sev- , 
le  divert-  eral  barges  at  New  York  xvith  bulk 


Merchants  Casualty  Company 

HOME  OFFICE 

10th  Floor.  Itlcctrle  Knilxvny 
Chambers,  XVlimlprg.  Mini. 

Canaria’s  largest  Accident  .and 
Health  Company.  Our  Victory  Po¬ 
licy  pays  FChli  INllE.MMTt  for 
disablltty  by  accident  or  .sieknc.ts — 
regardless  of  whether  Polici’-holri- 
rr  Is  confined  or  non-conCiiicd  to 
house. 

Opening.*:  for  District  Jlanagcrs 
niul  .Vgents. 

Eastern  Head  orm-e — Hnynl  Bunk 
Dulldinc.  Toronto,  Ont. 

I. ranch  offices  ever.' xvh ere  In 
Canada. 


cd  to  the  West  indies  trade.  Her  first  cargo  and  package  freight  for  Qnebc 


speed,  were  the  olijecLs  attained  by;.-  (w.rnvmv  -md  the  wliole  ! ‘^n'lthl  niind  trip  is  scheduled  for  and  Montreal.  E.  J.  Mahoney,  xx  ho  has 

the  designers  and  builders  of  the  gtr„gglin-* ‘to  re-ain  its  leel  ^  .fune  ir,ili  from  Montreal  to  liorimi- 1  been  appointed  traffic  manager  for 

"Kinpross  of  Tiulia.”  Kverytlun^^  in-!  '‘aT  *liiinbur.i;'’aio  sliippiiv;  busi-  Mi’*  n;(rb:{<ios,  Triniiiad  ami  Dc-inrra- j  tho  firm,  statos  coal  will  be  the  prin- 


iventhe  minds  could  design,  ness  was  apiiari'Utly  rovivin.^'  e\f**ii- i 

would  in  any  nay  add  to  the  ^nnve- ,  vvdtli  a,  i(»t  of  sJiipi^iTiK  iioin.t;  ii'^  present  1i 

nience  and  enjetyment  of  passengers, ;  jq  replace  lhat  lost  during'  the  (“irrit-d  lo  (^ulsi  and 

has  been  combined  in  this  shit),  and.  In  fjict,  a  lot  of  Dritisii  sliip-  j  by  llie  I'auadiaii  T^a 

fexx  hotels  surpass  her  in  fitting  and  is  Ix'ing  soul  to  Gei  iiiany.  Hoi-  .'Jontezuiiia  consist 

service.  land.  IJelgium  and  UraiHe  for  <-0111-  (  aiiadiai,  polaioes. 


j.ji,  filial  commodity  carried  from  United! 

At  the  present  time  the  cargoe.s  Slates  points  to  Quebec.  Montreal 
carried  lo  (hib;i  and  tlie  West  Indies  and  Ottaxva.  and  tliat  the  return  ear-  . 
by  tlie  Canadian  T^acifie  Sicilian  and  goe.s  will  consi.st  mainly  of  ground! 
.tionteviima  consist  pr:iicipally  oi  xxood  iiiilp  and  pai'kage  frei.ght.  The 
Caiiadiai,  polaioes.  codfisli,  now?-  barges  will  he  operated  by  means  of 


The  1'iiiancial  Times  reaelie.H  n 
class  of  people  who  arc  interested 
ii!."l  able  to  linv  intesfireiit  securi¬ 
ties. 


Lx'jn."'  soul  Ui  (lOriiKinv.  Ilol-  .\(out<*zumii  ('onsi'^l  pr*iiciptill>'  oi  wood  pulp  flUfl  puckii^c  fJC^.^ht.  I  he 
land.  IJelgium  and  l-’raiiee  for  <-0111- j  (  aiiadia i,  pritaioes,  codfisli,  now?-  Iiarges  will  he  operated  by  means  of 
I)lelion  or  repeii  s,  oxving  lo  the  eon- 1  prim,  lieer.  flour  and  hay.  On  tneir  (he  company  s  oxx  n  tugs  and  eciuiti- 
iiiiiiied  lalior  trouhles  in  (ireat  Drit-  refiiri,  triii.s  full  cargoes  of  sugarare  ment. 

[•Tie.s  :  l)nnighi  from  Cuha,  and  also  tobacco, - 

L'rested  j  ••Shipbuildin.';  eoiidiiioiis  in  Greali  cigai's  and  grapefrillt.  Jamaica  fo  Canada  isieoaiiiits.  riee.  ruTilier,  ■ 
secilri- i  rti-llain  to  dax  are  iiio.sl  f|i  :courag- I  seinh:  locwood  exli  arl,  liides,  sn.gar,  eoron  and  l■of|■eo;  Barlsulos  x»  ill  o'- j 
ing,’’  .•*aid  .Ml.  Ito.-ax  orth.  “11  is.  .irapefniil,  oramres.  tiaiiana;-,,  coeoa  for  sugar,  molasses,  nini  and  cotton.; 

Trinidad’s  exports  slioxx'  tlie  greafeist 
variety  and  include  cocoa,  su'gar,  tno- : 


MiKS  . '  \  ^***4..  “ -t— itr,-— 'I 


ing,’’  said  .Ml.  Ito.sworth.  “II  is.  .irapeinid,  oranges,  iiaiiaiia;,,  cik 0.-1  ter  sugar,  molasses,  nini  and  cotton 
!  quite  iiniiossilile  lo  .give  -i  I'oiil  1  ;ic  (  i  iinl.-.  pin, onto  and  cocoa.  Trinidad’s  exports  slioxx'  tlie  greafesi 

tor  a  ship  III  Greal  Briiaiii  lo-clay.  I  When  the  .Montezuma  and  Batsford  variety  and  include  cocoa,  su'gar,  tno- 
I  since  llie  sliipyards  never  know  wha,  I  roiiiieet  Montreal  with  the  new  ports,  lassr.c,  rum.  cnroaniits,  (riiii.  asphalt 
,'i  ship  would  cost  or  when  dolix  erx  I  i,  imi  ara .  British  Guiana  will  send  |  j^,t|-(,i,-tin)  aaq  fuliher. 


From  Montreal 

TO  ST.  .JOHN’S,  NEWFOLTNOLAND 

“S.S.  Winona” . May  10 

tor  freight  andi  nformalion  upply 

CANADA  STEAMSHIP  LINES 

GENERAL  AGENTS  Limited  MAIN  4710 


SOUTH  AFRICA 

Regular  Nerrice  From  Montreal. 

8.8.  Jehba .  June 

WEST  AFRICA 

New  Service  Canada  to  and  From 
West  Coast  Africa. 


FOR  RATES  AND  INFORMATION  APPLY 

ELDER-DEMPSTER  &  CO. 

LIMITED 

133  BoareJ  ot  Trade  Building  -  -  ^fontreal 


THE  NEW  ZEALAND  SHIPPING 
COMPANY  Limited 

Sailings  to 

Australia  and  New  Zealand 

FROM  MONTKtAL. 

S.S.  ”  OI'AW.4” . -Maj  25th 

FOR 

NEW  ZEALAND  and  AISIRAEIAN  PORTS 
For  ratea  and  other  information  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


FURNESS  WITHY  &  CO.,  LIMITED 

(STEAMSHIP  OAVNERS  &  AGENTS) 

EEGULAM  SEEYICES  OF  MODERN  FBEIGHT  SIEAMEBS 
—  FROM  — 

MIONTRKAW 

—  TO  - 

Hull — LfOndon  St  An-twerp 

(From  PORTLAND,  ME.,  to  HUl.D— in  Winter.) 

(From  ST.  JOHN.  N.B.,  to  LO.NDON  &  ANTWERP  in  Winter.J 
—  AGENTS  FOR  — 


Insurance — News  and  Views' 


iP 


'  Dllf  MILLION  IN.SI  RNNUi: 

I  BI  .SIMiSS  tlAIM'll  i,)sr. 

!  What  hard  xvorl:  Iiehind  a  I  ad 
;  proptisiticm  will  aeeoinpl-.sh  in  ihc 
I  sale  of  life  insiiriinee,  xviiellier  liy  iin 
!  old  or  young  coiiinany,  is  shown  in 
’  the  ease  of  the  Ontarai  1  iqiiitah!" 


FIRE  LOSSES  AND 
INSURANCE  CLAIMS 

Fire  at  Medieino  Hiit,  .Alta.,  occur-! 


ADVISORl  (  lOniriTEK  FOR  ' 
RRITLSIi  INSl  RAM  E  FD.S. 

The  folloxving  gentlemen  have  con-  I 
sented  to  act  as  Advisory  C'oinmittee 
for  Canada  for  botli  the  Union  Insur¬ 
ance  Society  of  Canton  and  the  Brit-, 
i.sh  Traders  Insurance  Company  ) two  ! , 


(FAST  FREIGHT  STEAMERS) 

CANADA  /AND  MANCHESTER 
(Prom  Montreal,  in  Summer.  St.  John,  N.B.,  In  Winter.) 
Apply  to : 

FURNESS  >V11H¥  &  COn  LraiTED, 

8  Board  of  Trade  Building  -  •  •  MontreaL 


l.jfe  <1;  .Xrcideiit  ln;-urance  (  (.mpany,:  -tpril  2bth  on  the  premises  <>t  old  Kn.glish  companies). 


♦  now  in  its  secumi  y(':ir  in  binunt'ss.  tin*  Mcrlii'iQu  lint  Pump  ami  Brass 


!  In  Ilie  iiionih  of  .\Iarch  this  ( 


■om-  Maiinfacluring  Company,  Ihe  folloxv- 


Senator  I/orne  C.  Webster,  ,Mont- 
leal:  Grant  Hall.  Vice-President  Can- 


No  Disappointments 

in  Appointments 

If  You  Use  Long  Distance 

If  you  are  a  Salesman  or  a  Buyer,  why  gamble  valu¬ 
able  time  and  the  cost  of  railroad  fares  that  the  party 
you  wish  to  see  will  be  in  when  you  call  on  him? 

The  high  cost  of  personal  interviews  is  materially  re¬ 
duced  and  many  more  calls  can  be  made  per  day  if 
you  make  a  definite  appointment  by  Long  Distance. 

Avoiding  disappointments  by  making  apimintments 
over  Long  Distance  is  one  of  the  most  profitable  uses 
Salesmen  can  make  of  it.  AIiMY*S,  a  leading  Montreal 
Department  store,  tell  us  their  bnyers  always  call  np 
mannfactarerB  before  leaving  town  to  call  on  them, 
to  make  sure  their  trip  win  not  be  in  vain. 

StstloiKtD-Statkm  rates  rednee  the  cost  of  telephoning, 
and  if  you  can  tdleiduMie  after  8u30  P JL — to  a  man's 
home^  perh^M  —  the  evening  rates  are  only  about 
ooe-h^  ihe  cost  ci  day-time  messagea. 

Bway  Beg  TMepteaa  im  m  Long  Diabmee  StatSoa 


I  paiix  iiasiicd  J I  ,iml  .l".”'  id  new  iiisiir-  ing  (•(impanies  arc  interested;  Lon-  adian  Pacific  Rai  I  xvay  Company,  and, 
j  ancp,  and  as  this  icsiill  was  acnievoq  don  Assiirauct*  $2,500:  British  Croxvn  ^Mr  Henry  Drayton,  K.C..  K.B.,  Ot- ! 

by  consistent  effort  ilicre  i.s  in,  rca-  $4.,=i(Mi;  Homo  $2,500:  Mount  Royal  tawa.  C.  H.  Drayton  is  manager  foi  ^ 
I  son  xvliy  the  pace  set  in  \1, itch  should  $t,(iu,i;  Rochester  Underxvriters  $10.-  Canada  of  t«)lh  in?titution.«. 

not  he  maintained  throu.r.hoiit  tlie  (loi  ;  Loudon  .Mutual  $5,000;  Fire  As-  -  - —  --  -  j 

i  txvelvo  month?.  The  Ontario  Eqiiit-  sociation  of  Philadelphia  $5,000;  FORM  NE» COMrANY.  i 

j.ablo  is  setting  nexv  records  in  life  Globe  A-  Riit.gers  $5,000;  .Mercantile  The  formation  of  the  new  firm  of 

insurance  comiiany-huilding  in  Can-  pirp  xiurine  $5,000;  Hudson  Bay  Kilgour,  Aiken  and  Company.  ad.iust-  | 
ada  'I'lie  company  now  ha?  ox-er  .«!i,r,ti0;  Xon  Tariff  Offices  $l!l.r)06.  <‘''s  and  appraisers.  Montreal,  is  an-  ! 
$0,000,000  bnsincss  in  force  after  al-  uhoeiiix  of  f.ondon  $2,500;  Nor.h  notmeed.  A.  W.  Kilgour  formerly 
loxx'ing  for  lapses  and  unplaced  poll-  T/m|>ire  $5  uOO.  Total  $72,000.  Loss  carried  on  business  as  a  fire  loss  ad- 
cies.  By  the  ni.ddle  of  June  it  total  jiister  in  the  city,  and  has  extensive 

should  be  well  over  the  $10,000,000  _  experience  in  that  line,  also  as  an 


mark  a  fine  record  for  a  compaiiy 
only  1>,2  years  old. 

NEM  YORK  INSFRIM  E  CD. 

LEAVES  UVNVDIAN  I  IEI,D. 

The  -National  Liberty  Insurance 
Company  of  Noxv  York  is  retiring 
'from  the  Canadian  field  and  has  rc- 
i  insured  all  it.s  Canadian  business 
j  XX  ith  Ihc  l.ivei'iiool  and  London  and 
Globe  Insurance  Comiianx.  l.iinitcd. 

I  Gardner  Thoiiiiisoii.  manager  of  this 
latter  eoiiinaiiy.  announces  that  it 
!  has  organized  the  National  Liverpool 
j  Cnderwriters’  Agency  for  Ihe  pur- 
j  pose  of  maintaining  and  carrying  on 
I  this  business  with  little  or  no  dls- 
I  tiirbanco. 


t„t;vi  jiister  in  the  city,  and  has  extensive 

experience  in  that  line,  also  as  an 
appraiser  for  the  Canadian  Pacific 
Fire  at  Damiuani.  r.Q-  on  April  and  Grand  Trunk  Railxvays.  W.  D. 
LSth  occuried  in  the  lumhering  vil-j  Aiken  xxas  xvell  known  as  the  ('ana- 

lage  of  Daaqnam.  Co.,  (.f  Montinagny,  dian  Accident  Manager  of  the  l,aw 

P.Q.  The  t’olloxxing  companies  are|l'aion  and  Rock,  and  has  had  exten- 
intorrsted:  British  Croxx  i  $C,5d0;  sivo  experience  in  claim.?  work. 


Can.  National  $2.5(i(i;  Bril.  Uiid.  $2,- 
.5f''i:  North  America  S2.50U;  Gi'iieral 
of  Penh  .$2,500;  Atlas  $2.6.50:  Lon¬ 
don  Muiiial  $2,500;  Provident  $2, oOO;  [  Agency  Department  of  the  lojndon 
Weston,  ,'52  000;  Stratluona  $1.. 500.  Guarantee  and  Accident  Co.  Limited 
Total  .52::  1,50.  Loss  total.  PropcrlV! <  ’anadlan  head  ofiee  in  Toi  - 
loss  about  $4.5.00C.  onto,  has  been  transferred  to  the 

company  s  W  Innipcg  Branch,  where  | 
- - - - — - - -  he  xvill  assist  the  provincial  manager. 

Sill, scribe  for  The  Fiiiaocial  'Dues,  of  the  Poronto  staff 

,,  ,  .  ,  .  ,  »■  of  the  company,  sxicceeds  Nlr.  Ann-  : 

(  anada  s  Leudiiig;  Financial  Nens-  strong  as  manager  of  the  agency  de¬ 
paper.  'partment.  i 


Trains  -  Hotels  -  Telegraphs 

At  your  service  from  Atlantic  to  Pacific 

Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  travel,  for  freight,  for  hotel  comfort, 
for  prompt  dispatch  and  delivery  of  telegrams 
trust  to 

CANADIAN  PACIFIC 


INM  RAM'E  PER.SON AES. 

P.  .\rnistrong,  manager  of  the 


BECOME 


REGULAR  READER 


TWENTY-TWO  YEARS’  I’RE.MIl  MS  RECEIVED  AND  LOSSES  INCl  RIiED  UANADIAN  FIRE  COMPANIES. 


Preminnis 

Losses 

' ,  Losse.-i  lo 

Pieminms 

Losses 

f  Losses  to 

Years 

Rccx'ived 

I  ncurred 

Premiums 

Years 

Ueceived 

Incurred 

Premiums 

1900. ..  . 

..  S,:);ll.918 

8,078,931 

97.00 

1911 ...  . 

.  ..  20,575,255 

10.810,929 

62.54 

1901 .  .  .  . 

, .  9,650,348 

6,783,617 

70.29 

1912. . .  . 

.  ..  2’J, 194.518 

11,855,704 

61.11 

1902. .  .  . 

..  10,577.084 

4.288,562 

40.64 

1913. .  .  . 

...  25.745,947 

!4. 601, 148 

56.71 

1903. .  .  . 

..  11,384,762 

5,799,279 

50  94 

1914 _ 

.  ..  27,499. >58 

15.899,218 

57 . 82 

1904. .  . . 

13.169.882 

14  19L847 

107,76 

1915  .  .  . 

.  ..  26,474.833 

13.654.463 

51.57 

1905  .  . . 

..  14,285.671 

6,185,612 

43.30 

1916.... 

.  . .  27,783,852 

16,308.270 

58.69 

1906. .  .. 

..  14,687,963 

6.863,829 

46 . 73 

1917. . .  . 

.  ..  31.246,530 

17,734,444 

56,76 

1907  ...  . 

..  16.122,922 

8.712,994 

54 . 23 

1918.  .  .  . 

.  . .  35.954.405 

18.204.100 

50 . 63 

1908  ... 

..  17,572,113 

I0.:MT.567 

58.88 

1919.. .. 

..  40.031.474 

16.778,373) 

41  91 

1 909  .  .  . 

..  17,049.161 

8.60-1,477 

50.47 

1920  .  ,  . 

■  .  50.o65,85i> 

22.9.31.529 

45 . 25 

1910  .  .  . 

18,725.531 

I0,<i:11.918 

58  38 

1921.  .  . 

17.199.765 

27.463.537 

58  00 

It  costs  only  three  dollars  ai  year  tor  regular  weekly  delivery  to 
a  Canadian  nddress. 

TIIK  FIXAXCI.^L  TiMIJS  PUBLISHING  CO.,  M.MITED. 

3IontreaI. 

Enclosed  find  . Ifor  $  . . 

tor  xx-hicb  send  The  Klnaacinl  Times  for . . . months  to 

XAME . 

.tnUKESS . . 


nSCRIPTIOXS:  In  Cnnadn.  S.g.OO  a  year!  $1.75  for  six  months.  In 
Great  Britain,  12s.  a  year,  7s.  for  six  months.  In  United  States 

'Ct.."iO  II  >ear:  yg.OO  for  six  months. 

Make  all  Cheques,  Drafts  and  Money  Orders  payable  to  the 
Company 


% 


X 


THE  FINANCIAL  TIMES,  MONTREAL.  MAY  13.  1922 


DIVIDEND  NOTICES.  ETC. 


BANK  OF  MONTREAL 


■^JOTICK  is  hereby  given  that  a 
’  DIVIDEND  of  THREE  per  cent., 
upon  the  paid  tip  Capital  t^tock  of 
this  Institution  has  been  declared' 
for  the  current  quarter,  payable  on 
and  after  Thursday,  the  ITRST  day 
of  JEN’E  next,  to  Shareholders  of 
record  of  30th  April,  1933. 

By  order  of  the  Board. 

FREDERICK  WILLIAMS-TAYEOU, 
Ueneral  .Manager. 
Montreal,  21st  April.  1922. 


Friday 


•aturd.'iy 


.londay 


Tuesday  j  Wednesday  (  Titjrsl  iy 


Abitibi  I’.  <?:  P.  Co . 

Ames-Holrlcn,  Prci 
Asbestos  Corporation 

I  Do..  ?ref  . 

]  .Atlantic  Sugar  . 

:  Bell  Telephone  ... 
i  Brazilian  T.  L.  &  P 

:  Bronipton  . 

B.  C.  Fi.Miing 
!  B.  E.  Steel.  'Ind  Prof 
I  Can.  Car  &  Fountirv.  .  . 

I  Do..  P-cf  . 

Canada  Cement  Co  . 

Do..  Prof  . 

i  Can.  Converters  . 

'  Can.  Cottons.  Pref  . 

Can.  Gen.  Eiectric 
Can.  Steamship  Lines  ,  , 

Do..  Pref  . 

A'oting  Trust  . 

'  Carriage  Factories 
Con.  Alining  &  Smelting. 

:  Detroit  United  Ry . 

:  Dominion  Bridge  . 

,  Dominion  Canners . . 

I  Dom.  C oal.  Pref  ... 
Dominion  Glass,  Com. . . 

I  Do..  Pref . 

!  Dominion  Steel  Corp.  . .  . 

Do.,  Pref . 

Dominion  Iron.  Pref . 

Dominion  TextBe  . 

Hillcresi  Collieries . 

Howard  Smith . 

i  Do.,  Pref  . 

Illinois  Traction  . 

Do..  Pref 

Lake  of  the  Woods  Milling 

x.d.  . 

Laurentide  .  .  .  ... 

r..yall  Construction  Co 
Alontreal  Cottons  Co,,  Pf. 
Montreal  Power  Cons  . .  i 

Mackay..  . 

Mackay.  Pref . 

Montreal  Tramways ... .  ' 

\at.  Breweries 

Ottawa  L.  H.  A-  P.  (.’o .  . 

Ottawa  Traction .  .  | 

Prii-e  Bros  . 

Penmans  Limited . , 

Quebec  Ry . i 

Riordon  P.  &  P.  Co . 

Do.,  Pref . . 

Shawinigan 

.'^hfT'W’in  Williams,  Pref 

Spanish  River . 

Do.,  Pref . 

Steel  of  Canada.  .N.d  ..  i 
Do.,  Pmr  .  .  .  I 

St.  Law  rence  ]''!our,  x.d  ... 

St.  Maurice . i 

Toronto  Ry . ...i 

Tueketts  Tobacco . I 

Do..  Pref . j 

Twin  City . j 

W.nyagamael;  . . 

Winnipeg  Railway . 

Woods  Mfg  .  .  . 


SMOKE 


'  The  Royal  Bank  ot  Canada 

DIVIDEND  No.  13». 

Notice  1«  hereby  givea  that  a 
Dividend  of  Three  per  cent 
fbelng  at  the  rate  of  twelve  per  cent 
per  annum)  upon  the  paid-up  capital 
*  atock  of  this  bank  has  been  declared 
for  the  current  quarter,  and  will  be 
payable  at  the  bank  and  Its  branches 
oa  and  after  Thureday  the  first  day 
of  June  next,  to  shareholders  of 
record  at  the  close  of  business  on 
the  15th  day  of  Alay. 

By  order  of  the  Board. 

C.  E.  NEILL. 

General  Manager. 
Montreal,  Que.,  April  13,  1922. 


NAVY  CUT 

CIGARETTES 


Dhidend  No.  Ml 

Notice  is  hereby  given  that  a  divi¬ 
dend  of  Three  Per  Cent,  upon  the 
capital  stock  of  this  Bank,  being  at 
the  rate  of  twelxe  iter  cent,  per 
ananm.  has  been  declared  for  the 
qaarter  ending  31 W  .Mar  nerr.  and 
than  the  same  will  he  pajuble  at  the 
Bank  and  Ita  Branches,  on  and  after 
Thureday,  let  June  1922.  The  trans¬ 
fer  boo4is  of  the  Bank  will  be  closed 
from  the  17th  Mey  to  Slat  Ma.v  ne.xt, 
both  days  inclusive. 

By  order  of  the  Board. 

JOHN  AIRD, 

General  Manager. 
Toronto,  2l!'t  .April  1933. 


\Superl>  ^ 

Jlnefi  Uhrhnanniz^ 
pre^iesl  Valup 
in  ihe  World 


10  forlS^r 
CO  " 

^4nd  in  tiizs 
cf50^JOO 


or  Fr'Hal  Moitsaac  G<>'d 

BwtdiA  tSu^  flQj  pa.vable  Ma>  .  302^*.  jo- 

lerher  niih  $210. OOC'  of  principal  of  said 
oonds  maturins  1st  Ma:  .  J9C2,  due  at  \\\t 
offices  of  Merchants  Bank  of  Canada  a* 
Monlrcal  and  >.ew  York,  or  sf  the  of 

.Northern  Trust  Company,  Chicago,  ^ill  bn 
D4id  on  prcsfiitplJon  of  coupons  and  Ix^nds 
at  the  offices  of  I'ank  of  Nova  Soofla  at 
Montical,  Toronto,  New  ■^ork  and  CIi)«:aflio. 

Cheques  for  interest,  ou  Rsdermablc 

V'cbeniure  Stock  due  Ist  Mai.  192C,  hav^ 
bceo  jnaiicd  to  registered  holders. 

W'.  U  nCED. 

A.'«sistant  Scrtc’ary. 

im  May. 


Montreal  Unlisted  Market 

!  FurniBhOfl  L»y  Balfour,  'A  liilo  Co. 

t  Alberta  Pacifit  (irain  r  Prrf  . 

Amf*a  Holden  Tire  1' ^  I’raf  .  .  k.’ 

Bo.,  (  ommon  in  111 

^iconmut  (.told  .  .  ,  i; 

Belding  Corticelli  7'‘c  Prrf  .  .  ^n  ’  Sf. 

Dt'-.  ("ommon  2E 

Brandram-Henderiioii  7%  Pref  .  9(1 

1)0..  C’ommon  .  17 

Canadian  ( 'onitectHMit  Cot  Ion 

I  Prof..  8'’r  in  arrpar>i  .  72 

I  Canadian  ronsoMdatrd  Kelt  7'’f> 

;  Pref.,  o2!'a'\  m  arrears  ..  ..♦) 

i  Do.,  Common  .  4  R 

Canadian  Wcftinghouae  Com- 

mf.n  ..no 

('anndtan  ^Voollenn  7'"^.  Pref  ...  71 ’j 

I  »o..  <  ‘«*mmon  . .  “9 

Co.-kshuH  Plow  7'r  Prrf, 


Ho..  2nd  r 
Hurt,  K.  N. 
C.  Bread 
1)0..  prof 

<  .  (  ar,  pref 
Can.  Cem 

1)0.,  pref 
Can.  ife  . 
Can.  S.  I- 
1)0..  pref 
I  an.  (i.  ri 
I»o.,  prr  f 
(  an.  l/iico. 

I  )o.,  pref 
t  P.K.  .. 

C  an.  Salt  , , 

C.  nair.v. 

I)o.,  pref 
t  aniap  ... 

<  .  Snicit . . . 
(  on.  (»a* .  .  - 


(rum!iheJ  by  Gh^arson  Hammill  A  Co.) 


\m.  Bfot  Sijger 

Am  Bosh  ^1afn^lo.. 

Am.  (  ATi 

Am.  (  ar  4;  K 

Am  ( 'ot ton  Oi)  .  .  . 

•Am.  I )r  Syndicate^ 

.Am.TlideA  L<':iLh(r. 

Do  .  !*ref  . 

Am  Ice  .  .  . 

.Am.  1  nle.'’.  <  orp .... 

Am.  LinsHod 

.\m.  LoromotiA  C  .  .  . 

•Am.  Ship  A'  <  'otn  .  . 

Am,  Smcltitip 

Am.  Stof')  Foundries 

\m.  SiiKa- 

Am.  Suma*  Toh . 

Am.  Tel  ^  'D  I 
Am.  AVooten 
At  aoonda  ( 'f'ppoi 
Atchison 

ACailtir  (,.  A  AA  .  r 

Pa  dv  in  1  .oro 

( >'vo 

BMhIrhrm  S*ccl  ^ 
ProoklA  n  K.  T 
(  a’  fiirnia  Pntro! ,  , 

Canadian  PacifK- 
(Vntral  I>'athrr  ,  .  , 
eprro  de  Pasco  .  .  . 

< 'handler  Moto’-s 
Cbipkgo  M.  A  St.  P  . 

<  'hirago  Hock  l  «  ... 

<  ‘h  ie  Copper  Co .  , . , 

(  hino  ('t^ppt-r  ...  .  , , 
( ■f*lo.-ado  h-iH*!  ,  .  . 
Consolidated  (ias  ... 
(  ontinental  ( 'an  .  , . 
Corn  Product'. 

<  •ucible  Steel 

<  tiba  Cane  Sug>*r 

<  olumb’a  (Ja*  .  -  . . 
Kndicott  J  .  . . , , 
Lrie  Railroad  ...... 

Famous  Players  ... 
Freeport  Tcvef 
fienrral  KUctric 

(c'nrral  .Motor®  . 

Goodrifh 

G'eat  Northern.  F’ref. 
Great  Northern  Ore.  . 

(yulf  States  Steel . 

Inspiration  Copp^^r  .. 
Internal.  Hari.  N-.I.  . 
Intf-rnat.  Nickel  .  .  .  . 
Inr..  Alerc.  Marine 

Do..  Pref  . 

Internat.  Paper  .  . . .. 
Kolly  Springfield  . , , 
Kennecott  Coppo’’  .. 
Keystone  Tire  4*  R 
Lackawanna  Stool  . . 

l^high  Va!le\  . . 

Mexican  Petrol . 

Miami  Copper  .  - . . . 
Midvale  Steel 
M.  St.  P.  S.  S.  M 
Miaaouri  Pacific 
National  Kname!  . . . 
National  Lead 
Nevada  Consol  Cop  . 
New  Haven 
Northern  Pacific  .  . 
Pan.  .Amer  Petrol  .  . 
Pennsylvania  U.  K 
Pere  Marquette  .  .  . 

Pierce  Dll  . 

Punta  Sv.car . 

Pierce  .Arrow  ..... 

Pittsburg  Coal  .... 
Pressed  Steel  Car 
Hay  (’on.  ('oppc” 
Reading  ^  . 

Republic  Iron  A*  S 
Royal  r>uteh 
S*.  Louif  4r  S.  !• 
Ftnelair  Conso’jda'ed 
So’Jthr''n  Pacific 
Southern  Railwa.. 

Do  ,  Prrf  . 

Strorn’oerp  Cr  •  • 

Studebaker  .  . . 

Tconcfcjet  t.'opper  . . 

Tcj.aj.0;) . 

T  exas  Pa'  i6(  .  - 

Tobacco  pFod-  Co 
Cmon  Pacific 
Vrit'Od  Reta:!  S'.oies  . 
Union  Pacific 
L.  S-  Indus*’.  .Ccohol 
U.  S.  Kubbe." . 

U.  S-  Steei . 

Do. .  Pref  . 

Utah  Copper . 

Vanadium  . 

Wcstinshou5€  . 

AA'hite  Motor  . 

V  illvB'(.i)verliind  .  •  . . 

V. 'onhiiigton  Pump.  .. 


Canadian  Cottons 
Limited 


>OTiri:. 

The  Annual  General  Meeting  of 
the  ShaveholdcfB  of  Cunadiati  Coi- 
TonR.  Limited,  for  the  rop'-ptiou  of 
the  Annual  Report,  the  clcetion  of 
Directors,  and  the  tran?ai’tioii  of 
general  business,  will  be  held  at  tbi-  ]>. 
Head  Office  of  the  Company.  Marlu^Y 
Fleher  Bnilding.  Victoria  Square,  on  I  po, 
310^DAT.  THE  2'2M»  MAT, 

AT  12OTL0rk  >00>. 

Bt  Order  of  the  Board. 

A.  BKICL. 

Sec.-Tre,asuier 
Montreal,  ^lay  5th,  1923. 


Dome 
1  »om.  (.  an 


ommon 
>33 er  &  Ti 
oDimvn 


>erie« 


L.  AAoofl? 
Do..  y>rrf 

La  Hf.se 

MackaA’ . 

1  >o..  prof 

M.  Lfaf 


in  arrears 

*  (junns  Ltfl.  7'r  Pref.  7'i  ii 

n '•rears 

'  Hollinger  Convf.lidated  (iold 
I  APnes  la'V,  \  d.  r, 

Home  Bank  7',.  . 

lmp>Tial  Oil  12' . 

Imtterisl  Tobaeco  Canada  fi', 
5  Common 

•  Laurentide  pfiwer  A', 

I  ,  Loi  ws  Theatre.s  Hnmilton  7'*, 
>  j  PrC..  r  in  arrears 
Do,.  Common 

Loews  Theatre®  Metro.  7',  Pref. 

I  V'  (  «n  arrears 

i  1  >o.,  <  'orr,mon 

Lf>euR  Thfatren  Montreal  7',, 
Pref.  5'-4 <  in  arrears 
’  Do  ,  Commf.ti 

Loeu  f  Theatres  Torf in’ ')  7' ,  Pref, 
in  arrears 
Do.,  C'lmmon 

l.oewg  Theatre?  Ottawa  T*",  Pref. 
1  '"i- in  arrears 

Do..  <- ommon 

f U.  Stee!  I  nits  <2  Prrf.  I  <  om  . 

1  Really  Com.t 
Marconi  of  Canada 
j  Mtl.Cit.v  A:  District  Bank  10% 
National  Brick  Pref 
1)0  .  Common 

North  American  Pulp  . .  . 

Provinrial  Bank  9'  V 
;  Riordon  S^c  Preferred  (New)  8% 

in  arrears  . . . . 

j  Do..  <  ommon  (New)  . 

'  Robt.  Simpson  6^,'  Pref 
;  Saguenay  Pulp  Sr  Power  6%  Pref. 
15%  in  arrears 
Do.,  Common 

j  Southern  Canada  Power  6%  Pref. 

j  Do.,  ('ommon  .  .... 

;  Sterling  Bank  8%  .  . . . 

1  Ttam.  Power  . 

Western  Grocera  7^©  Pref 
Western  Quebec  Power  7'^'c  Pref. 

I  Do.,  (yommo* 

’  V^iialen  Pulp  ^  F^aper  7%  Pref., 

29V  if)  arrears  . 

Do.,  Common  .  . 

Winnipeg  Electric  7%  Pref  ... 


Meintvre  . 
Mex.  L.  P 
Do.,  prrf, 
Mr.\.  T’am 
M onarch 
l»o.,  prof 
Nipi?  M 
N.S.  Steel,  ( 
Opil\  ie,  ( 
Do.,  pref 
Pae  Burt 
Do.,  pref, 
TVnman's 
I  )>■»- .  pref , 
Pr.  I'ape-  . 


TOtONTO  ^TO<'K^ 


Ab.  potr.  . 
Am.  Cy.,  c.,,. 

Do..  Pref.,.,^ 
AtL  SuFa^  ••• 
Do  .  Pref,-., 
Barcelona. .  • 
Bell 

Bracilian.*.^, 
B.C.  Fish  ... 
B  E.  StoeL  c  . 
Do-,  lat  pref. 


having  disposed  of  a  large  block  of 
stock  to  a  •well-known  New  York 
investment  house,  offer  the  balance 
of  about 


iw-estmiat  retihns 

As  I'ompiiwl  b.v  fisaald  Ilrinkwau-r.  \ 
of  The  .\1on*r*;aI  Stork  tsrhanz.* 


Kate  Priro  Uoturn 

fi  "■«  10  70 

V  70  0  20 

S  1 1 1  7-2,, 

0  on 

7  ;i  j  7  xo 

.  7  R7,  8  to 

,  «  !<o  8  no 

.  <5  *0',  7  .70 

k  01  s  so 

f  71  (.0 


The  purchasers  of  these  shares  arecer- 
tain  of  good  dividends  and  ncreased 
values. 


.Asbc'blOi* 

Do..  Pref 
Bell  Teleohon? 

C  an.  Cement  . 

Do  .  Pr^f  .  ... 

Can.  Converters 
Can.  Cottons  .  . 

Do..  Pref 

Can.  General  Uiectric 
Dom.  Bridge 
Dom  Coal.  Pref  .  .  .  . 
Dom  ClasA 

Do.,  Pref  ,  . 

Dom.  iron .  Pref  ,  . 

Dom.  Steel,  Pref . 

Dotn.  Taxtile  . . 

Do  ,  Pref  . .  .  . 

Howard  Smith  . . 

Do..  Pref . . 

Lake  of  the  Woods  ... 

Do..  Pref . 

Laurentide  . . 

Mont.  Cottons  . . 

Do.,  Pref . 

Mont.  L.  IL  d-  P  . 

Mont.  Tramway .  . . 

National  Breweries  (Par 

value  S25) . 

Penmans  . 

Do.,  Pref  . . . 

Shaw’inigan  . 

8|>anish  River  . 

Do.,  Pref  . . . . 

Steel  of  Canada  . 

Do..  Pref . 

Waba'^iui  . 


Nature  has  rl^nlt  moat  kxHjnfiiuMv  with  Canada  in  provio!ng  R<T  beauta 

lul,  immcPiM-  and  varied  playgrounds  Large  .arras,  covered  with'virgin  foreRt 
interlaced  with  lakes,  nvrrs  and  streams,  have  been  Sf.l  aside  bv  the  Govern¬ 
ment  where  the  tourist,  traveller  and  sportsman  mav  find  recpeatioc  asd  wher« 
game  fish  are  abundant  and  wild  life  roams  unmolested. 

•Such  IS  Nipigon  Park,  one  of  Ontario's  great  forest  reserves.  It  hjs  an 
area  of  7,300  square  mi'es  No  national  playground,  in  Canada  offers  such 
sport  to  nimrod  and  novice  alike,  for  these  cold  green  waters  of  the  north  are 
alive  with  the  gamiest  of  trout.  Trout  have  b«n  taken  from  those  waters 
up  to  a  record  weight  of  14i  pounds. 

Orient  Bay.  three  and  a  half  hours  run  east  of  Port  Arthur,  on  the  Toronto- 
Winripeg  line  of  the  Canadian  National  Railways,  is  the  gateway  to  thw  fisher¬ 
man's  paradise.  At  Orient  Bay,  Nipigon  Ixidge— a  fustic  hunting  and  fishing 
lodge  oc  luxe — is  set  among  the  pines  and  cedars.  From  here,  all  the  Ni|^on 
trips  may  be  made  either  by  motor-boat  or  canoe.  Prince  Arthur  of  Con¬ 
naught,  while  touring  Canada — and,  later,  the  Prince  of  Wales— fished  in  thesq 
waters  and  caught  their  limit  of  Nipigon  trout.  _ 


Don’t  wait  and  have  to  pay  $25.00 


Sendyour  applications  to  the  Prudential 
Trust  Co.,  Limited,  Montreal,  or  to 


NEW  TOBK  rUBB  PBICES 


K^rr  L*ke  . . . 

Libby,  McN  . . 

Livingston  Oil .  • , . . 
Magma  Copper.  . .  . 

McNamara  . . 

Nipwing  Mine?  .... 

Noble  Oi! . 

North  Amer.  P.  4'  P 

Omar  Oil . 

P«’‘rfection  Tire  ... 
P*terlebK  Motor. .... 

Philip  Morrill  . 

Skelly  0:1  . 

SimwiK  Pot  . 

^wift  Int .  ... 

Texai«  RangA- 
Tob.  Prod.  E.x  .... 
Tono.  Ext 
T*ni’¥d  A>rdr  Ex’ 

F  5  ^tr»mxh>p  .  . 


Stocks 

Arrna  .  ■  • 

Atlantic  P'  tr  .  .  .  . 

.Ala.  Traction  . 

BoinriP  Oil 

BohIgH  &  Montana 
Boston  iz  Wyoni.ng 
i'a!»'donia  • 

Dominion  O-i  . 

K1  Salvador  Oil 

K«mc"aMo  Oil . 

Fa-re’.l  Coal . 

F.'dp^al  Oil  . 

Gold  Zonp 
Grant  Motor® 

r;uFy-G»ll 

l'3tcroa*ioDa' 

i«r  /’f.nt.  R'.ihtw-'' 


NEW  TOBK  EXCHANGE  BATES 

Friday,  May  5th . 1  11-169 

Saturday,  May  6th . 

Monday,  May  8th  . 1  9-16% 

'rueaday.  May  9ih  . 

Wednesday.  May  ItHh . 

Thursday . . ...-lU'c 


EXPORT  BREWERY  CO.,  LIMITED 


Royal  Bank  .  '1 

Bk.  of  Montreal  *t 

Canadian  Bk.  Corn'crcc . 
Bk- of  Ttyonio  si 

Gillette  •! 

Canadian  F'arifl*  K 
Holliiigor  f  nnsolidat^^l 
Gold  Min«^  Ltd 
Prov  Pjtpor  Ml”®.  Vrtf  , 


103  St.  Francois  Xavier 


Montreal 


1S2.'.  tr«d 
1965-  ^8 
t916nom- 
1981  86 
1988--'.9 
DM1 -42 


.?anuar>’  - . . 
March  .  .  . . 

Jun*»  . 

July 
(October 
Decemb*'’’ 
5pf»*  Cotton. 


Telephone  Main  115 


(Tithle  I'onlinned  »«n  I’nire  Ill 


HAY0 

nAY^ 

<|£Pll» 

^tDIW 

THE  FINANCIAL  TIMES,  MONTREAL,  MAY  13,  1922. 


BRAZILIAN 

Over  $42  a  share,  or  nearly  the  present  market  value, 
has  been  put  back  into  the  comoany's  properties  out  of 
earnings  alone.  We  estimate  that  the  stock  has  a  present 
asset  value  of  not  less  than  $85  per  share. 

Owing  to  improved  financial  conditions,  the  company 
is  no  longer  under  the  necessity  of  financing  extensions  but 
of  earning-s.  which  have  i 'creased  so  greatly  that,  even 
.making  allowance  for  the  present  low  level  ol  Bra<(ilian 
exchange,  the  company  should  be  able  to  resume  divi¬ 
dends. 

We  consider  that  this  stock  is  one  of  the  most  attrac¬ 
tive  purchases  on  the  list,  from  the  combined  standpoint 
of  intrinsic  merit  and  probable  increase  in  value. 

McCuaig  Bros.  &  Co. 

Members  of  Montreal  Stock  EschanSe 
F,ST\BIJSirKll  1«9« 

Cor.  Si.  Francois  Xavier  and  Notre  Dame  Sts. 
MONTREAL. 


11  >  iKcn  and  af/cr.  snhicct  la  prior  sale 

Canada  Steamship  Lines,  Limited 

20-Ycur  First  .Mortgage  Collateral  Sinking  Fund  7'r 
Gold  Bonds,  Due  May  I,  1942. 

Principial  and  interest  payable  in  New  York  funds. 
Price  07.50  and  interest,  to  yield  nearly  7^\'r 

JOi^iNSTON  --WARD 

'temhers  Hinitrral  Kxcluiiure — Tormilo  Stock  Iv.xcliangc. 

171  St.  James  Street,  Montreal. 

IhiHfax.  \  S.  Moncton.  Sidney,  .N.S. 

ShcrhffMtk'  St.  .Fohns.  Nfld. 

Hirer  I  Wire  (Uinncriionn. 


WILL  SPEND  5 
DAYS  A  WEEK  ON 
CAN.  S.S.  LINER 


n  I  U  n  fff  Lkll  Ull  <;0VT.  L0,\>. 

#%||a|  0%  I  tlolders  of  Brazilian  Traction.! 

I  flM  ^  ^  I  INrlv  *''Shl  &  Power  have  been  dLsplaylug 
Wvllla  WaWa  Lllllall!^  .Treat  deal  of  interest  during  the 

I  past  few  weeks  in  the  discussions 
,,,  ,,  rT  ,  .  "  tiieh  have  been  .soing  on  relative  to  I 

W.  H.  Coverdale,  Newly  Ap- .  the  Rrazilisn  (iovernment  loan.which  | 
pointed  President,  Will  Thor- 1  B  ;  known  wns  heiiiK  negotiated' 
oughly  Familiarize  Himself  |  "hich  upon  .several  oceasinoa  | 


I 

Gossip  of  the  Week  MEMBERS  N.Ya 

....-ISrOCK  EXCHANGE 

I 

tlolders  of  Brazilian  Traction.!  TA  AIIAIIIT  AAA 
shl  &  Power  have  been  di-splaylug  1  I  11  ^||Kiy|l  I  Q|-|. 
Treat  deal  of  interest  during  the  I  U  WUI/lfll  ■  AWWa 


Board  of  Governors  Adopt  Re- 1 
.solution  Making  it  Obligatory 
For  Members  Doing  Margin  j 
Business  to  Render  State- . 
ments  Not  Less  Than  Twice  | 
Yearly.  I 


New  York.— The  Board  of  Uover- 


with  All  Details  of  Opera-  'I'f. ^  Business  to  Render  State-! 

lions  of  Canada  Steamships  |  The 'intereT  in ''the  loaji  is  natural-  Not  Less  Than  Twice  | 

Lines,  Limited.  i  l.v  due  to  the  fact  that  the  resumption  j  Yearly.  I 

-  I  of  dividend.T  on  Brazilian  Traetioni  -  : 

\\  .  M.  Coverdale.  who  last  week!  awaits  onl.v  a  recovery  in  Brazilian  I  New  York.- The  Board  of  Cover-  I 
entered  actively  on  his  duties  as  exchange  to  a  point  whieli  wiP  per- :  nor.s  of  the  .New  York  Stock  Kx-  ' 
piesident  of  Canada  Steamship  Lines,!  niit  the  advaniageou.s  transference  of  change  have  adopted  a  resolution 
Limited,  has  gone  on  a  per.sonal  funds  for  the  purpose  of  pa;  ing  dUl- !  nia king  it  obligatory  for  meinber.s  ■ 
inspection  of  the  company's  proper- 1  dends.  Tiie  feeling  is  that  "the  sue-  i  doing  a  margin  business  for  custom-  ; 
lies  to  familiarize  himself  with  alLccssful  flotation  of  the  loan,  Wbi'ii  !  cs  to  submit  to  the  .Hxchangc  ac-  ; 
the  details  of  the  company's  oper-jhas  now  been  accomrdished,  is  a  fur- !  ^obiitant  a  statement  of  their  finan- 
ations  and  various  activities.  jiher  step  toward  the  lighting  of  ex-l condition  not  Ic.ss  than  '.\vic“  a 

•Mthoii.gh  his  activities  as  partneii  change,  the  rate  of  wiiich  has”n ireadv  ]  resolution  i.s  in  lint  with 

of  Coverdale  and  colpitts.  consult- 1  gjiown 'some  recovery.  reforms  recently  advocated  by  Sev- 

ing  enginrers,  have  heretofore  called]  The  Joan  .illuded  to  is  spoken  of  a-  L.  Cromwell,  President  of  the 

for  a  .great  deal  of  his  time  at  the  a  <  offee  ^or-iiritv  loan  amounts  tol  ^;>:c■''augc.  to  further  pro'-'et  the 

head  office  in  New  York,  it  is  his  xi'thmjofm  lie,<r.s  inicrct^t  at  7C.  per  'nierests  of  investors. 

purpose  to  spend  a  large  part  of  his  I  ap,l  ,  hot, gli!  The  resolution  rend.s  :  , 

time,  probably  four  or  five  davs  a  j.,,  eallablo  ct  .mv  time  afier  Odo- j  .•Tfosolved,  'rhal  members  of  ibr 
week,  in  .Montreal,  durlng-the  season  i.p-  i"v>  't-nkin''’fimri  Hr  . in-  fi/.,.,  I'-xchange  and  firms  registered  tbero- . 
of  navigation,  which  will  give  him  OHoho',  Lst  ,,  “J  carrying  margin  accounts  for] 

ample  lime  to  give  close  attention  to  ihe  general  lionVof  the  (jiivernmcni  j  f'bs<"'’ibrs  shall  furnish  lo  the  ;«> 
tlie  affairs  of  Canada  Sltamshipe  ,  |  ,  |.j  ,  ,  j  ^  '  coiiniani  of  the  Lxchange  on  request 

Lines.  '  r.'n  "'Po  her.,  ion  ""  I  „f  the  Committee  on  Business  <  on-  I 

Secs  Lrciil  I  iiliire  i!  hnu  r'’n’ f  duct,  and  not  les.s  than  twice  in  each  I 

l»urjn.T  ihe  lime  .Mcs.srs.  Coverdalej  .  'in'est-m  iiert ''v''inr''\f  /d"  statement  of  the  financial  , 

and  (  olpitls  and  their  staff  "'erp  act-j  rfm .  ^  m  inis.n  member  or  firm 

ivciy  enguged  in  Iheir  investigation |  ,  r  ''rL'  c,  ,  main  am  j,,  jire^cnbed  ' 

of  .Steamships  affairs  ?.Ir.  C'overdale  ,  r,h  ‘  Business  <  on- i 

berame.  deeply  interested  in  the  bus-  ' .’:7  ^  "  j 

ine.ss  and  secs  a  great  future  for  It  .  i!Inirer  '  na'ii'  oe*  I  iirlher  .\iiieiiiliiietil. 

ti.s  Ihe  Dominion  dcvelopes  its  resour-l  J  imd..  r iii.;ipnrLn-  addition  to  adopting  the  aliove  , 

CCS.  and  a  company  with  such  a  wlriel  oulstanding.  1  Governors  amended 

scope  of  operations  as  Canada  Steam- I  .  '  i  ! dealing  wiili  speculative 

f^hjp  l.ines,  limited,  risep  to  the  oc-i  '/*  *  ^  » i  oa,:'  ■  jj-ansartioup  for  c-lorks.  to  incliHlo 

lasion  lo  fulfill  its  fimetions  as  the]  ]  employees  of  any  corporalion  the 


on  carrying  margin  accounts  tor 
eustorners  shall  furnish  lo  the  ;m> 
coiininni  of  the  Lxchange  on  request 
of  the  Committee  on  Business  Con- 
durl,  and  not  les.s  than  twice  in  each 
yciir.  {I  statement  of  Ihe  financial 


ine.ss  and  secs  a  great  future  for  It 
a.s  Ihe  Dominion  dcvelopes  its  resour- 1 
I'cs,  and  a  company  with  such  a  wlriel 
scope  fif  operations  as  Canada  Steam-] 
ship  l.ines.  I.imifed,  rises  to  the  oc-i 
lasion  lo  fulfill  its  fimetions  as  thej 


the  ciirrf  lit  price  of  which,  tegciber 
with  value  of  any  other  seciirit.v  tn 
the  hand.--  of  the  hankers  shall  be  | 
equal  to  the  bonds  outstanding. 

•A  cominiliec  is  empowered  to  ■sell 
ill  every  v  ai-  at  least  t.V!..'iuii  bag-  td 


McDougall  8f  Cowans 

Members  of  the  Montreal  Stock  Exchange 

130  St  James  Street 
STOCK  BROKERS 

HALU-  AX  ST.  JOHN,  N.  B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG  < 

MONTREAL 


Direct  Private  Wire  to  all  Branches  and  New  York 


OSIER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 

Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


21  JORDAN  STREET 


bief  inland  watefways  navigation!  "'.I’''’  >’f  demption  of  lionds  is  P'"'*- 1  of  ;.|oek  of  which  is  owned 

. .  „f  *i.„  I  vided.  .and  to  sell  further  roffee  to . . . .  xhiu 


{iiRNtn, 

/pORTEOUS 

1  &CX).  O 
STOCK&BOND 
BROKERS. 

ne/tBiK  mt/ruvAL  stock  fxcHAimt 

IZ5!J0HN5m£T.  MONTREAL 

TELCPflOHr.  MAIN  BSaSrO 


Mines 

& 

Markers 

If  you  are  interested  in 
precious  nielal  shares 
you  will  enjoy  reading 
rtur  Invertors’  Bulletin, 
issued  weekly  free. 

Contains  readable,  ac¬ 
curate  newT  on  inines 
and  markets. 

Sign  and  mail  Ihe  coupon 
and  get  this  servieo  free. 

SIMONS,  AGNEW 

&  CO. 

^Innbrrs  MiitifHird  Stork 
I'^rhuiG^r 

McKinnon  Bldg.  -  Toronto 

lepl.  1  • 

flip 


SERVICE 
PELLS 
UCCESS 

ttv-r  .■.iitie  our  organization 
lias  licrn  c.stablisbed  we  liave, 
|•Ill■ne(|  a  reputation  of  being 
correct  in  oiir  prediclion.a  in 
varion.s  wfoeks.  Reiider.s  of 
onr  "yiarUet  Indicator"  know 
what  .stock.x  to  buy  and  what 
stoek.s  to  .sril.  Tf  you  are  in¬ 
terested  111  Ihe  stock  market 
.von  .should  not  miss  a  single 
■  cop.v.  If  yon  are.  not  on  oiir 
mailing  li.st  write  ns  at  once 
ami  a  ropy  of  onr  •Market  In- 
dientor"  will  lie  sent  to  you 
free  every  week  upon  reunest. 
No  obligation  on.  your  part. 
.Inst  cni  tlii.s  ad  and  mail  to  u.s 
your  aildress. 

W.\I.  B.  LANG  HORST  &  ttt. 

^tnrka  anil  Bonds, 

Ita  I  IBKIITX  ST.,  MtW  tORR. 


T.qbles  eontiiiiied  frnm 
Page  l.v 

iOBKIGN  E.XCHAXLES 


PIGGLY- WIGGLY  CORP. 
OPENING  STORES  HERE 


many  of  them,  ilc  is  chairman  of 
the  board  of  riircctor.s  of  Ihe  Pitls- 
hiirg  and  West  Virginia  Railway 
t'ompany  and  of  the  Pittsburgh  Ter¬ 
minal  Railway  and  Coal  Company  ;  a 
dircetor  and  member  of  the  executive 


tiiilf,  .Mot 
Company. 


engaged  in  the  husiucss  of  dealing, 
either  iis  iuokor  or  a.s  principal,  in 


r...  ,  ,,  ■  ■  ,  ,  .  ,  .1  invc.siigiiieu  ann  icimiiu.mi  on  mauv 

1  he  lollowini;  nnminal  quotations  are  furnished  I  ,  .  ...  ,  _ 

H.v  the  Korcipn  K.vrhange  I  lopartmrnt .  Rank  of;  tilC  largest  t  raiispoi  lal  loll  S.VSicmS 

Monirrai;  |  jp  (he  United  States  and  Canada,  in- 

ui,\-trkai  i  rinding  New  York,  New  Haven  and! 


MO.NTRKAI, 

Tuo.s. 


j  St^'ilinp 
I  Drmanil 

I  f 

j  Demand 
I  Kranrt*.  . 

•  nx'ljfium 
I  Italy . 

,  Sw  ifzrrliind 
I  Holland 
'  Spain 
Orrmany. 

:  Swrdon  .  . 

I  Norway .... 

•  Denmark 

J  O.€cho-Slo\. 


I  !  Sfrrling,  ilr-mand 
1  Storlinc.  oablc? 
DY'mand 

‘  I'  ranro  . 

*  Rf^igium  ..... 

.  Italy  .... 

Switzerland  .... 
Hollartd  .... 

I  Spain  ..... 

}  (iermatiy  . 

I  Sw  oflm  ... 

■  Norway 
I  I  >cnn»ark 
<  v.«  cho-SloA'akia 


W( dnesday 
(Ipen.  <’lo8u 


I  r.OOf  4  .MP.i  1.4099  $1  86 
I  5030  1  .t1;57  4  .^030 


cnlrrprise  of  the  country.  vhhik  i»  tn  iuimim  ‘y'*'  or  controlled  by  the  Lxchan«f.  This  ' 

Bring  a  former  Canadian.  Mr.  Cov-  P''Ovi<lc  the  iiilcresi.  etc  Ihe  pro-  aiqiarently  to  include  thej 

crdale  is  naturally  interested  in  the!  eN-eeding  Ihesc  Hiaigcs  be-  the  Stoek  Cleaiinc  ('or-  i 

ilcvelopmenl  of  the  Dominion's  re- i  poration.  an  independent  organiza-  ■«  » 

•(  source.s  and  believes  that  one  of  thel  ue't'l<'ioti  ol  the  bonds.  tion.  Imi  wliicb  is  controlled  by  the  |  1^^ 

mo.st  effective  ways  of  attaining  that]  -  — .  -  ^  Kxchangc.  The  resolution  as- 

lend  is  the  provision  of  efficient  nippi  y  U/ipPI  V  PODP  amended  rciids  ;  I 

means  of  transportation,  both  by  {  I  lUUL  T  *  WIUUL  I  wUlir  •  ‘‘The  taking  or  carrying  of  a  .spc- | 

'  land  and  water.  j  nDCUiUP  CTHDrC  UrOC  eulativc  account  or  the  makiug  of  a  i 

Through  his  engineering  ability  UrLMiriU  OlUilLu  tllint  spceiilative  fransaetion  in  which  a| 

and  organizing  and  operating  effi-  _  clerk  of  the  kixcha^nge.  or  of  a  mein-  ; 

I  eicney,  the  work  of  .Mr.  Coverdale  ,  . .  I'cr  of  the  Exchange,  oi-  of  a  firm,  _ 

I  lias  lirought  liiin  into  touch  vvilli  '  '  rg-ly-\\  icgly  <  ana.ii.oi  (or-  j-egjpiercd  thereon,  or  a  bank.  Irii.st; - 

many  large  corporalion;;  and  lie  has  bi^eatioii  iins  bc.c.n  firganized  lo  open  company,  insurance  company,  or  of  | 

retained  an  executive  connection  with  chain  stores  in  f'anaiia  of  the  tjpe  any  corporation,  firm  or  individual  j  ______ 

many  of  them,  ilc  is  chairman  of  "Pige!.'-"  iggi;  '  stores  whica  cn<;agcd  in  the  Ijusincss  of  dealing.  ^ 

the  board  of  directors  of  the  Pitts-  ''■•''C  been  m  operation  for  past  six  either  as  iuokor  or  a.s  principal,  in  i  j  ( 

hiirg  and  West  Virginia  Railway  .'’ears  In  ilm  Cnited  States.  11  is  Kiocks,  honds  or  ,  other  .sceiirilirs,  '  ■  — — — 

t  'ompany  and  of  the  Pittsburgh  Ter-  plannetl  to  epm  np  consi(1crat)1.r  over ,  |,ii|s  of  exchange,  acceptances  or  ,  | 

ininal  Railway  and  Coal  Company  ;  a  stores  in  ihc  province  of  Quebec  j  other  forms  of  eomincrciol  paper,  is  ,  ! 

dircetor  and  memltor  of  the  exocnlive  and  Ontario  within  ibc  next  three!  directly  intcic.sfcd,  unless  the  writ-  . 
committee  of  the  Gulf  State  .Steel  years.  The  slart  will  iio  made  in  |  ten  consent  of  the  employer  has  first  |  \  BP 
f'ompany.  of  Chicago  and  Eastern  •Montreal  vei-y  shortly  and  a  numl«'r |  been  olifained.  shall  he  deemed  to  he  | 

Illinois  Railway  Company,  and  of  '’f  stores  will  be  opened  in  Toronto!  an  acl  dolrimenlal  to  (he  interest  '  i 
Gulf,  .Mobile  and  .Northern  Railway  almost  immediately,  ft  is  (irnposcd  tind  vvcltaro  ol  the  Exchange.  A 

Company.  b>  provide  funds  for  itie  opening  of  clerk  of  tC  corporation  of  which  the  j 

.Mr.  Coverdale'.s  firm,  which  is  one  Ihesc  stores  thrnugii  the  .-lalc  of  SI.-  l-ixchangc  owns  the  majority  of  the  j  IhV  Ml 

of  the  largest  and  mo.st  important  200.tMiO  of  slock,  preferred  and  coni-  I'apital  stock  shall  be  deemed  a  clerk  i  — 

of  its  kind  in  the  United  State.s.  have|mon.  xvhicli  will  be  offcird  to  the  ol  the  lixebange  wiiliin  the  meaning  _  .  . 

inve.stigate(1  ,qnd  reported  on  mauv  public.  j  nf  this  resolulion  j - 

of  the  largest  transportation  sy.sicms  These  store.s  although  only  a  sdiort  |  ' 

in  the  United  States  and  Canada,  in-  time  in  existence  have  increased  to|  NEW  YORK  INTERESTS  >  .Malcc 

rinding  New  York,  New  Haven  andi'.'il’  in  the  Cnited  States,  with  a|  BUY  tOSGRAVE  ISSUE. 

Hartford  Railroad  ;  Canadian  .Nortli-  turnover  in  a  year  of  S7r,,O(.o,n0fi  |  . 

ern  Raitway  ;  International  Mercan-  They  sUried  at  .Mcintihi'.  Tmti.  Tbcl  1.,^^.,.  (j,^  prcMuii  offering' 

tile  .Marine,  etc.,  and  are  at  the  pro-  general  plan  is  a  self-service  grocexyl  di'.posed  of  following  , 

sent  time  investigating  the  Denver  .store,  I  lie  <  ustomers  being  handed;  clqsiog  of  imimritin'  export  ' 
and  Rio  Orando  Railroad.  b.askcls  as  they  cnicr  the  .stole,  go-.  contract, 

-  -  ing  round  and  picking  out  any  good?;  ti,,.  f,,,^|.avo  Export  Brewery! 

nstwtTn  *  nitivuiv  ATFR  I  they  choose  that  arc  prominentlv  dls- 1  <  ^nipaiiv.  Limited,  announce  that  of  i  f 


Hiirfland  B.  MacDuuiAaL 


TORONTO 


Robert  t.  MacDougaM 


MacDougall  &  MacDougall 

iMcmber;;  of  the  Montreal  Stock  Exchange; 

1B2  NOTRE  DA.ME  STREET  WEST 

rdeplione  Main  ii.'ii!  — 2'>'; 


8'.V  Cumulative  Preference  Shares  with  75%  Bonus 

Worecctfnmend  the  purchase  of  t  he  S^i  Cuinulatii  e  Pre¬ 
ference  Shares,  with  a  bonus  of7S'''r  in  Common  in  the 

BRIDGE  RIVER  TIMBER  &  M ANUFACTl  RING  CO. 

Ll.MITEI) 

J»ATRiCK  DONNELLY  &  COMP.YNY 

Ih'.i  Ml.  Jiuties  Street  Phone  Main  F7.’ii  Montreal 


.M-.ilcoInt  G.  Oswald 


Graham  IJrinkwatgr 


BUY  COSGRAVE  ISSUE. 


and  Rio  Orando  Railroad. 


OSWALD  A  DRIXKWATER 


ON  >1  lltlil  r  rOMMTIONS  ' Bf.'i'Vg  their  oill  a.-: 


Large  block  ol  Iht*  |ii'cm*ii*  offering 
h.ts  hern  di'.posed  of  following  | 
clqsiog  of  imporlant  export  ' 
«‘o?itracl,  I 

Tlic  f'o -grave  Exjiiti-t  Brewery  j 
tompaii.v.  Limited,  announce  that  of; 
tiie  issue  now  being  made  on  the; 


Oswald  &  Drinkwater 

Members  Moult  cal  sStock  Lxchansc 
M  ARKI  T  LETTER  ON  .M’l’LIfiA  1  ION. 


I  they  lericii  the  otner  mil  nt  me  circle.;  raumiij,,,  ntarki  t.s  a  very  large  block  i 

In  their  niarkel  cirttular  for  May.|Tliere  is  no  delivery  .s.vf  lem,  n.nil  tJic  j  1,^.,  ,,  ,|j;,jj,nye,|  of  at  private  lalei - 

Oswald  &  Drinkwater,  members  of' average  number  of  clerks  in  c.Ach  j  („  a  well-known  New  York  iiivcsl-j - ^ 

the  .Montreal  Stock  Excliange.  review ;  t,tojc  bar  been  kept  tiown  lo  (hfoc.  |  nient  house  .wliicb  iii|eiid.s  to  nl.tccl*— 


Eelcp-honci^  'tain  t>(i75-Wi7h 

MONTREAE 


IE?  St.  I’c'er  Street 


WptlncEiiav 

Open. 


.11.130:1  .14.1(3’.  $4  4443'  I’ow  er  issue.s. 


Hie  improved  market  for  Oiiebec'i 
Railway  bonds,  Winnipeg  Eilectrirl 
piefevrcd,  and  SouHicrn  <  aiiaila 


I  l!2.y  4  152.7  1.117.' 


regard  to  Min- 


heen  kept  qown  lo  tl.iioc.  n,p,„  house  ,uliicb  iii|eiid.s  to  nl.tcci 

— - -  - -  it  01)  llie  \mcricaii  market.  Will) 

_  ■  fv  I  til  I#  ]thr  disposal  oj  tliis  block  and  the 

CAN*  VICKERS  TAKE  ■■"-’"viny 

SLfcU  RlunT^  <’auaYlinn  mar-  , 


IVc  Believe 


AIIM>(.  «yi  (*TA TIItN- 


HT.'cpipp;^  Elretric  if  i.s  p.iinted  old  tha*  CCA  Cl  Cn  pinUTC  now  HI 

0011  while  the  coninion  is  Ivaderl  in  on  i  virri  wl>LU  IaIUIIPaJ  h,.,j. 

08:53  the  rcg'.ilni  evchange,  the  tiieterred  j  _ _  'Ph,. 

no’  listed,  but  will  be  very  :=oon.i  -pho  annrmneemnif  is  made  li,-,* !  York  u 
.iKUs  It  IS  aiso  stated  ih.ii  Ho  diares  of  I  \  „  pp,.,.,  ,  iHiiicd.  ba  .c  pu)-i"b'"t  H 

I;-;  S.m  h.  rn  I  'anadM  I  ower  will  be  add  nglit:  m  man.if.aci.iirr  snd  j  e'osu.d 

;3Sv5  Cd  ,o  ibe  revul.vr  list  shorlU.  :  ,p.,  .vfiwhtrh 

•u.v  'db_  regard  to  imu’knt  condition:.,,.,,,,,,,,  ,pp  s|er|  .  omp.vnv.  I  Dtcc  t 

, 032  . -  ."’C  emnar  remarks:  ’’Ilj  ('.(gpip.p  ^pp,.  p^^p  ,g.,p,,  „  pr.,-  wo 

I.s  i.rluveo  Hiat  as  l-ng  as  money  f, „.,pp,, , 

com. Hires  Its  oep  nic.  H.e  liigl,  ct'a;';;,,,,,.  g  siibslanlial  rovaltv  lo  the  He?  ’ 

,  tandt'rd  i  ..videml  paving  i.ssues  wtlii  ,.g  g„'  p,,',,,,  ,„p,.  tHT 

"|  kee.  :  i  vv^m  '^,''"i  V.  I!,  Gillham.  Yier-I'residei,.  of!  At  a 

■It  tiie  sime  line  Hiis'Vn'i  '  •  <'ana<li,’iii  X'iekcr.;'  Limited,  has  Iii'cn  !  George 

.u  T hfv  h«im('  iiiiiD,  ihis  will  ha\r  a  i  •  *  «  *  i  •>  t  r  i\-  ^  i.v..-. 

8G  ’emleney  to  operate  as  a  sfetulvmg  i 


- -  ]  The  f:.3lc  of  Hie  iar^e  block  to  N'ev 

The  .innoiineemenf  is  made  tTvtti^**rk  ipifii-pis  iuiioup,|  the  .annoiinc- 
r',anad;:ui  \  n  ker...  I  imiled.  iia.c  pur-j  "5''bt  th.a!  the  t'o.-grave  f  omi  an'"  Itad 
ebar-cd  the  right:  In  manuf.T’l.iii  f  rod  |  < 'osi.d  .a  Im  ze  contrai  l  f.o  e\p.v,.;, 
seii  Sea  Sled",  for  tlm  I'ominion  ofiw’hlrh  eallr.)  for  the  :liipnienl  of 
tA'tn-'da  from  the  Se.q  Sled  cotii|\,vny,  I  ti'ree  lo  five  i.,j!’lod;.  oc  p..  pr.iiluci 


that  man;  Gamoiian  Indu.trinI  Sceurities  ate  now-  jfll- 


inu  at  prirtis  .'  inch  ni't’ne  t! 
i  hfire.s 

We  can  nnliesilatingl-.  nnkr 
foi  ilireslipcnt  and  ioi  ipp 


■TV  attractive  p'jr- 


;  PC'  itic  reconintendy tions 
ii  i,,t!(ili  II.I  ’.  .llue 


DUJ^CA^so^.  now  r;o. 


Lrm'Icd,  Tiiev  liave  la'Ken  .a  .-iiiaslrn  j 
I  lial  :  lock'  iiilercsl  .ind  fiirtherinove | 
']  (lay  :i  siibslanlial  rnvall;  lo  the  Hea 
‘Sled  ('om|>:in;  on  all  boats  sold. 

.V.  I!.  Gillimm,  \ice-I'resident  of; 


J.  iaMiJI  ,M  I'RLMItr.M 
t.l  «HB.E  i  t  E!  i:i:  I 

.'t  a  meoliog  of  Hie  directors  of  ilm 
George  Enller  I'ompan;  held  re- 


.s|0(  iv  yxe-  poNp  tiiioht 
^lAHih^rv  IfvrixYYJo  MouU  I 
1»»  IfvrL'AYY  StrpfJ 

XOKi».NTO  l^rprt  I’lnnlr  M  irrt»  lo  >1onlrrH 


:^'I  M»-»a  .Ln 

ll\>1iL  IHN. 


Clifton 
Porcupine 
Mines,  Ltd. 


(«c*Ul  K«*of 
Moll,  (  on 
Munton 


raclur  w  ith  i||o  mimit  s|>ouiiluti\ ‘ 
cla.s.ser  of  slock.s.  -I'lii.s  giv  es  i;ise  i  " 
lo  il]»'  holipf  that  rr.'ictions  for  soiih’*  fj'^sul^pnt.  ^ 

tijiie  may  be  less  severe.  As  Im.s- ]  \  i'-|’resm 

Inc:'?  continues  lo  improve  and!  •breriors, 

idoeks  vvhieli  vvmi  into  ilie  non- :  * 
dividend  roliimii  linrin'g  Hie  cle|urs-P  ■  "■  ■’ 

■don  begin  l,i  get  im,,  i,„p  f,,,.  ,.p_  ]  I'  l’'.i!it.  .\.  I 

;-!:nini!on  of  profit  di.stribiition.s  Hie! 

.griu'i-.-ii  .sitiialioii  will  lie  .siicngtli- * 

ened."  I  ii.-j  fill!  ca)iae 


ap.poinlrql  to  tiie  Bo.nrd  of  Direc.l/iv^  i  cently,  Paul  Slai  retl  lemlf  red  liis 
of  Hie  Sf:t  Sled  ('omiMiiy.  Limited,  |  resigiuitinn  ,v.s  t'l  esidenl. 


‘a-uty  .Sj'tulv 

jhjMii  .tU't 


M'llch  ov«'i  y  flollnu  '  iihpci  il)i  ti, 
•vithout  tinducfoii  «if  liny  Kin  I,. 
ftoC’S  into  th'*'  'lYtarur.'. 

R>t/r  for  (lelaili  of  o'G” 
“Motfrij-Back”  offer nvj 
of  till::  Slock 

Homer  L.  Gibson 

AND  (  OMI’ANT 

Bunk  of  HuuiiKon  Building, 
TOKOMO 


Canadian 


^  y  i  TUVi  I,_  H.  *  p.  V 

'il"/  I  4KNENG.S  sriEl,  MlPRun: 

^  s  ,/  Lariiing.s  of  Ottawa  LighL  Heat  & 

I  I  ower  Cnnipaiiy  for  i;ip  month  of 
I  March  show  a  continuance  of  the  nn- 
] 'i  ,  provemenl  ev  idenced  by  lig-ares  for 
■53  ® '  .Ian nary  and  Eebruary.  For  the 
first  quarter  of  the  current  veav,  bond 


w  hit  li  now  stand'-  as  follow.^;  Nit,  Slarrelt  will  eonlimie  to  sei  ve 

fbesidenl,  Allierl  Hirknian.  hs  a  diecri nr  of  the  eniii|ian;  and  w  II 

Vie  I’-Presideiit.  i G.  Ilosnier.  '  al.-<i  contlijiie  ,3s  pi  esident  of  tiie| 
Direriors,  W.  A  Black.  .1.  W.  .Mi-  liniled  Stales  Realt;  and  Improve-! 
GoiincII.  Li. -Col.  Herhen  Motson.  M  '  inent  tkmipan.v.  Hp  i.s  .succeeded  m 
('..  lion.  W.  .1.  Shau’gliness'y.  I\.<A.  H,  i  Hic.  office  of  |)i  r,siiloni  of  lh<  I'ljller 
B  l’',i!U.  .\.  B.  Gillliam.  jGompTTny  Viy  .Lrine.s  Rairci,  who  vva.s 

The  commercia!  demand  for  Ihe.sej  siuiior  v  ice-pre?u|rni  .mid  managei’j 
bn.m  is  taxing  Ibe  .American  (diuit  to.'  of  the  c'omtui iiy's  \Ynshiiigloii  office.  | 
ii.i  fill!  caiiaeity  and  Hic'  (iiirehase  cvf  Mr.  Caliti  Itas  lieen  one  of  Hie  eliit  f ! 
Hie  Canadian  l  ights  b;  Hie  V  ie'scrs  1  officer •?  of  Hie  company  for  mor  ■  I 
I'omp.'iiy  confirms  Ihe  ciaim'-  viracie.l  than  iwniTy  .veal's  and  will  now  as- j 
ihm  Hie  Sea  .Sled  t;  it-'  of  hull  vyouid ]  ounig  ac.Ijve  lUreetion  of  il.s  affair:  . 

' :  volutionize  Hie  motor  'ma;  iiidiii- 1  vvitti  licadouui’tor.s  in  New  Yoi  k. 


Tlie  building  of  a  number 


ba:i  .ilioEuly  been  started  at  the  Mai-| 
rOU’iU'uve  plant  of  t’le  A  iekc’;;  fou:-. 


I'r.  IP'S 
( iifTt*rH  . 
(it.  Norih 

1  41 

MrK  Dai 
Min.  Cor. 
( iphir 
IVtrr  I>k 
Silver 


OH  and  (lAs: 

un  kii  . 

\af(iRfi  . 

ToUl  I'iikj  283,461. 


MFKM.ER  riAK-lirGHE.K 

AM*  ORK  GOEI*  YIIMS.j 

Kfi'kland  i..ako.  Out.-  The  reiiortc 
alK)iii  no.iroliations  w  hich  ma;  involve 
the  Tcek-iUighr.s  and  the  Orr  Gobi. 


amiimi.v  cnii  Hebruary.  For  the;ii;Miv  aifl  H  i:;  oxwectc’d  that  the  Hi’.yt '  ‘  ‘  .  '  i-  i- 

first  quarter  of  the  current  year,  bond  J,  g.i  v^  'i  pc  launched  within  tuenextl  ^5'k>iu  nogo  la-tions  w  h,ch  ma;  involve 
interest  has  been  earned  noarlv  three  mr  d’c  s  '  1  cek-iDighr.s  and  the  Or,-  Gob, 

I  times,  and  surplus  avail-, hje  for  ;So  uriHes  of  the  Sea  Sled  L'om- j  ai'c  correct.  The  information 

I  common  stock  dividends  i:'.  .  quivai-  p.m were  placed  on  the  Canadian  fu  tnr  sitoject  is  meagre  but  It  t" 
!  ent  to  over  10  per  cent,  lo  meet  th'  .Vkol  bv  the  fif.n  of  BuHoui',  NMiite  ‘<’‘'^"1^  "Jaf  an  ofler  has  been  under 
'  diviilend  of  fi  per  cent.  y  '  i  *  !  eoin.ideroHon  from  mining  interests 

j  CcM-nparative  fi.siirei;  ire  as  fo!-  _ _ _ _  |  ^culh  .Uriea  that  if  acceivt.d 


1922 

Gross  earn . $14o,:i2G 

Oper.  e.xp .  94,;547 


1921 

,'!|:;2.92:i 

It'O.TSii 


PARKER  MOTOR  00. 
OPEN  SHOW  ROOM 


has  paid  S'l-  tlivitieiid  fon- 
litnioiisl.v  for  inent. V  years. 
•  Hrectorate  eoniposed  of 
proiiiiiieiit  Canadians. 
IiiTeshiieiit  yield  on  stoek 
at  present  price  lO'f. 
Fiirtlier  particulars  on  re- 

(jllCSt. 

Stobie,  Forlong  S  Co. 

Members  1'oronto  Stock  Exchange 

TOKOINTO 

HA1III /ro\ 

imANTFORI)  ■ 
KirrHKNLK. 


I  ST.\NI)\ttil  OIL  'iiTOC’KJi 

.  '  (Specially  furnished  hy  Jenks,  Gwynne  &  Co.) 

1  Aiifflo  .\mor.  Oil . .  tiO’/*  21 

2  .Atlantic  Kclining  Oom . 1070  *  lUO 

3  Do.,  IVcf . 114  115 

•1  Hackt-yi  ripe  Line .  f).'  99 

o  Kurelta  Pipe  Line .  1 00  103 

0  HI.  Pipe  Lino  .  190  95 

V  Indianu  Pipe  Line.  .  9fe  101 

8  National  T^an^it .  30  31 

9  Now  York  Transit  .  173  78 

10  Ni)rihern  Pipe  Lino .  107  109 

n  Ohio  Oil  32^’*  28 

*12  Prairie  Oil  tl’  Gas  .  60.’>  lo 

13  D«».,  Pipe  Line .  227  30 

14  Soulhcrn  ripe  I.ine .  101  103 

1."  South  Ponn.  Oil  .  225  230 

H>  Standard  Oil  of  C’a!  .  113  114 

17  .  Do.,  of  ind.  .  105  I05’j 

IK  Do.,  of  N.J.  (‘om  .  180  188 

,19—  J>).,  of  N.J.  Pref  .  115^*  116 

20  Do.,  N.V.  .105  410 

21  .  Union  Tank  Car  (\)m  .  .  100  103 

»22  Do.,  Pref  lor,  107 

23  A'acuum  Oil  ...  432  436 

,21  Imperia!  Oil  l-td . 114  116 

,  25  Inicmaiional  Pete  ( *u  ....  203*i  21 


Net  oara. .. 
Band  interest 

Not  S'ur])lus 


I  Gross  earn, 
i  Oper.  exp.  . 


Net  earn.  .  . 
J3oml  interest 


45.97!)  ;?  3:i,15] 
...  16,020  15,47!) 


■•AU  . . .  O-M’**'!  00,;i 

103  /  _ _ _ _  ^ 

m  V-  —  <  A\.  RVS.  i:  VRM\(;s. 

105' a  '  Traffic  earnings  of  the  Gra 


-  iyo!|  of  \  j!  Pref  ;;;;;  ik.L  nr.  I  T*'"bk  Ftailvvay  System  for  Hie  week  I'aeity. 

Do.,  N.V.  .105  no  onden  Till  May  were  $L5t!5, 7.21  ado-  - - 

^DoVpr"/'*^*'’*'""’  lorl  lo7  crease,  compared  with  the  same  m:u  BRI'NStVK'K  BDNDS 

Varuum  Oil  .  .  432  436  period  last  year,  of  $131,579,  or  7.3  OI-'M.' RED  IN  .NEV 

New  York.  7  Dilton. ‘Ren 

.  loronto.  (anadian  .Natmnal  Itail-  aro  uffpriug  Sl.oOO.OOn  Pro 

way  earnings  fur  the  week  ending  .Xew  Hrnn.swiek  17-ye«i  5  1- 
,  The  Finaneial  Times  r.‘tiches  a  May  7  sliow  an  inerea.se  of  $42!i,84S.- j  ,5.1.3  p.e.  basis.  .-V  serial  1 
];  etass  ttf  people  who  are  interested  ,S  over  the  samt'  w-eek  <tl  Iasi  year,  i  issue  of  tiie  .same  nrovin'-c. 


•  eeni.  to  meet  th']  ,V -Vu-l  bv  the  fii-.n  of  liaHoui',  NM.ite  known  that  an  offer  has  been  under; 
.pg(  y'  '  *  !  eoiii-.idorotion  from  mining  interests 

urea  ire  as  foLi  1  .\frica  that  if  accept.ai' 

’  ‘  •  ]  would  iikoiv  re.suli  in  a  consolidi- 

PARKER  MOTOR  CO.  i!!™. 

.$14o,:i2G  $i:;2.93'i;  nDtTM  CUHlA?  DfinKA  !  fc'tu'h  an  arrangement  would  gre-G 

94,:547  IfO.TSii '  Urtll  OflUlV  IAUUiTI  .  ly  slrejigtlieu  the  physical  condition 

_ _ 1  _  i  *‘‘0  two  properties  in  that  they 

.$  45,979  $32,151  The  Parker  Motor  Car  l  omnanv. !  hoHi  lie  on  the  same  mineralized  zone , 

.  115.020  13,479!  Limited,  w  hose  recent  Salon  E.x 00-  "  ith  the  main  deposit  extending  from  j 

-  i  sit;(-n.4  of  the  Parker  car  and  ehas.ds  the  other. 

.$  29.!)59  ,?  10,672 'in  this  city  and  Toronto  were  such  Tue  I’eporis  now  available,  do  not- 

—  Year.to  Date- — j  unqtialiLed  succcssts,  will,  it  is  an-  it  clear  as  to  whethei  the  con- 1 

1922  1921  i  nouneed.  set  up  a  permanent  Show  of  the  properties  is  involved,  in; 

.$415,135  $:59.1,S27,  Room  in  the  heart  of  the  shonmag  fact  the  information  coming  to  hand  | 

.  277.818  291.138-  district  at  521  Phillips  Square  whcrci  'aonhl  indicate  that  the  offer  is  mert- 

- -  - models  of  the  Parker  Six  will  be  on!  '.y  for  a  block  of  stock  for  which  a! 

.$137,310  $103,389 '  disjilay.  It  is  understood  that  de-|  Pi'h’e  of  sixty-five  cents  per  share  1 

47,372  4(5,398  j  niand  for  their  curs  -which  are  of  all-  '•«  being  mentioned.  : 

-  i  Canadian  make  at  a  price  ihat  is  — — - j 

.$  S!t.944  $  50.9iU  reasonalde  and  consistent  virh  the  M-.B  IV.MiE  Vt.RKEMENT 

— - -  best  of  material  and  equipment,  .s  SP.V.MSH  RH'LR  YVORkKRS.  I 

E  VRM\(iS.  steadily  growing  and  the  comnanv’-  .  , 

s  of  the  Grand  Plant  in  this  city  is  working  at  e.i-  f’o  con  erence , 

stem  fo,  the  vvccl.;  Panty.  ""  L'?'  i 


Porcupine  Crown 


is  believed  lo  ivc  toe  extension  of  the  No.  12 
vein  of  the  Hollinger  system — bigli-grade — war, 
recenlly  cut  in  underground  development  along  the  300- 
foot  level  by  Porcupine  Crown.  Definite  news  as  lo  gold 
values,  width  and  possibilities  are  cxjjcctcd  daily. 

f  I  is  reported  the  Hollinger  driller.?  vvorked  this  vein 
directly  up  to  the  boundary  line  between  these  mines, 
at  which  point,  we  arc  advised,  the  face  of  the  workings 
showed  a  substantial  width  of  high-grade  ore. 

"T*H1S  is  considered  one  of  the  most  impoitant  mine 
developments  lo  occur  at  Porcupine  Crown  in  sev¬ 
eral  months  and  its  success  should  be  followed  quickly 
by  a  sharp  upturn  in  this  market. 

Hamilton  B.  Wills  &  Co. 

Founded  IIOI  Liniltcd  Stock  Broker 

Wills’  Building,  90  Bay  Street,  Toronto 


Telephone  .Adelaide  ,4680 


make  it  clear  a.s  to  whether  the  con- 1 

trol  of  the  iirojierties  is  involved,  in  ;  - - 

fact  the  information  coining  to  hand'  mills  of  the  co.mp;'.ny  at  the  Sault, 


would  indicate  that  the  offer  is  mere-, 
for  a  block  of  stock  for  which  a  I 
price  of  sixty-five  cents  per  share  1 
i.s  being  mentioned.  • 


SPANISH  RH  LR  M ORkKRS. !  f.'2 


mills  of  the  co.mp;'.ny  at  the  Sault,  It  is  thought  that  The  favorable 
Erpancla  and  Sturgeon  T''’ans.  ouflook.  the  increased  busines-s  along 

- - - — —  with  better  earnings  are  said  to  be 

t'.VN.VDl.YN  .SAi.r  CD.  responsibie  for  the  activitv  which 

1'oronto.  -  Shares  of  the  Gauad'an  has  dev  eloped  in  this  stock  of  late. 

Salt  Company  have  attracted  atlen-  — -  -  —  - - 

lion  on  the  local  market  during  th-  j  iiyy)  EOPVDRIES  A  .STEEL 
past  week.  The  slock  is  now  up  to  f  sHDB  NE'T  LOSS  OF  SCT.tKfd. 
77.  and  interests  dose  to  the  com- 


‘  j  OOM  FOI  VORIES  A  .STEEL 

SHOO  NET  LOSS  OF  $(i;.(*0(l. 


This  *ci7v 'is  vvorkhm  Sanlt  Ste.  Marie.  -The  conference  j  pany  slate  that  earnings  are  well  in  Haiiiiiion.— At  the  annual  meeting 

■'  "  '  which  has  been  going  on  for  a  few  ;  excess  of  last  year,  when  dividen'i.s  Dominion  Foundries  A-  Steel  Com- 

d.ays  bet-ween  officials  of  the  Span- j  at  the  rate  of  S  p  c.  were  paid  on  the  pany.  which  was  held  at  the  Com- 

River  Company  and  the  Inter- 1  comnipn.  .  pany's  head  office  here,  the  flnan- 

{FNSMTFK  BONOS  national  Brotherhood  of  Papermak-'  la  19'2l  -the  Canadian  Sait  Con;-  cial  staleniem  was  presented  -tnit 

OI’FERFO  IN  NF.M  VORKjersand  Interualiocal  Brotherhood  of  j  pany  was  one  of  the  fevv  coinuan  e-a  sho-wed  that  the  operations  for  Hie 

ork.  -  ■  Dillon.  Read  A  t.’o.i  pr;ip.  Sulphite  and  Paper  Mill  'Work-:  vvere  able  to  maliuain  earnings  year  resulted  in  a  net  loss  of  approx- 


which  was  held  at  the  Corn- 
head  office  here,  the  flnan- 


and  nhio  0»  hiij  invot>tnicnt  seenri-  riic; 


5.L3  p.e.  basis.  .-V  ser  a!  l-h'  vcai- 
issiic  of  the  .same  province,  amoiipi- 


imately  $67.0ti0. 

The  teport  indicated  that  iiusiness 


arc  ofreriug  $1.500. OOn  Province  of  has  hern  productive  of  a  new  the  net  profits  amouming  to  $93,313  iiiiately  $67.0ti0. 

•New  Brunswick  17-yc«i  5  1-2  s  on  a  agreement  which  will  l.c  of-  compared  with  SpS.itgl  in  l92o.  Diir-  The  report  indicated  that  irusines 

5.L'.  p.e.  basis.  .-V  serial  l-h'  vear  fpctive  from  Mav  1st,  1922.  to  May  ing  the  year  the  cnnipaiiy  sold  .Sti'to,-  was  tieginning  to  show  an  improie 
issiic  of  the  same  province,  ainoiini-  -(gi  1923.  The  agreement  Is  much  """•  ~  P'Otidr-  and  n.as  phlo  'o  in-  mcnl  and  bctici  rr.sults  for  tba  ciii 
ing  to  .011(1.  is  living  offcD  ti  (<>  pj.  which  expired  on !  Bieir  working  capital  to  that  rent  year  were  fnre<a»ted. 


$2. 278. 2-7-7. 00 :  1921.  ing  to  >soo.on(i.  is  iwiiij 


$1,848,428,22:  inorearc,  $4'29.R4S.7S •  [  j-trld  about  5.1"  p.f.  New  York  fumP.l  y, and  will  cover  thethr'-gj 


The  ilij rectors  were  re-elected. 


1, 


